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MESSAGE FROM THE MINISTER 


As Minister of Human Resources and Skills Development | am pleased to bring you the 
Canada Student Loans Program Annual Report 2002-2003. 


The Government of Canada believes that investing in Canadians is one of the most impor- 
tant investments it can make. It is committed to helping Canadians participate fully in 
today’s knowledge-based economy. Through programs such as the Canada Student 
Loans Program (CSLP), Canadians of all ages can access a post-secondary education at 
universities, colleges or trade schools, which will enable them to gain essential knowledge 
and skills for the labour market of today, and tomorrow. 


Since 1964, the CSLP has reduced financial barriers to a post-secondary education by providing loans and 
grants to full — and part-time students with assessed financial need. The Government of Canada jointly 
administers the CSLP and other forms of student assistance with nine participating provinces and the Yukon 
Territory. It also provides alternative payments to Quebec, the Northwest Territories and Nunavut for their own 
provincial/territorial student assistance programs, as they do not directly participate in the CSLP. 


The CSLP is continually evolving and the Government of Canada has made significant enhancements to the 
program over the years to better support students. In 2002-2003, the CSLP provided financial assistance to 
approximately 42 percent of students enrolled in a post-secondary education and disbursed a total of 
$1.55 billion in loans to more than 331,000 full — and part-time Canadian students. 


In 2003, the CSLP undertook a client satisfaction survey of direct loan borrowers who had recently dealt with the 
program. The results were very positive, with 80 percent of participants saying that they were satisfied with the 
overall quality of service received regarding their Canada Student Loan. 


The Government of Canada continues to work with provincial and territorial governments, college and 
university administrators, student groups, and other partners on programs such as the CSLP to help ensure 


that people can achieve their skills and learning goals. This continued cooperation demonstrates the 
Government's ongoing commitment to the economic growth and prosperity of all Canadians. 


Iusisuse, Kebitlaed 


Lucienne Robillard, P.C., M.P. 
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Vision 
The Canada Student Loans Program’s vision is that all Canadians have the opportunity to develop the 
knowledge and skills to participate in the economy and in society. 


Mission 


The Canada Student Loans Program (CSLP) seeks to promote accessibility to post-secondary education 
for students with demonstrated financial need by: 


¢ Providing loans and grants to eligible individuals; 

¢ Developing and implementing policies that balance requirements for accountability, integrity and 
responsiveness to the changing needs of students and society; 

° Providing information to help students and their families in making informed choices; 

e Enhancing and improving the delivery of services, resulting in high client satisfaction; 

¢ Ensuring the development and renewal of a valued, knowledgeable, motivated workforce within 
the CSLP; and 

¢ Building on and improving collaborative partnerships with federal, provincial and territorial partners, 
stakeholders and student organizations. 


Mandate 

The CSLP’s mandate is to promote access to post-secondary education through the provision of financial 
assistance in the form of loans and/or grants to qualified students based on financial need, regardless 
of province/territory of residence. 


Legal Mandate 

Canada Student Loans issued prior to August 1, 1995, (guaranteed student loans)' are governed pursuant 
to the Canada Student Loans Act and its regulations. Risk-shared’ and directly financed’ student loans 
are governed pursuant to the Canada Student Financial Assistance Act and its regulations. 


While financial assistance is mainly delivered through a loans program, section 15 of the Canada 
Student Financial Assistance Act authorizes the CSLP to establish and operate Canada Study Grants 
(CSGs). CSGs are available for students with permanent disabilities, females pursuing doctoral studies, 
high need part-time students, high-need students with permanent disabilities and students with 
dependants. Unlike Canada Student Loans, CSGs do not have to be repaid. 


nders repayment on Canada Student Loans. 4 

te lenders a premium of 5% in return for accepting the risk of non-rep 
d has contracted third-party Service Providers to administer the loan process. The 
ded in 2000 to allow for directly financed loans. 


' Under the guaranteed regime, the federal government guaranteed le 
2 Under the risk-shared regime, the federal government paid nine priva 


s of August 2000, the federal government directly finances loans an 
anada Student Financial Assistance Act and its regulations were amen 
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HIGHLIGHTS 


¢ The Annual Report for the Canada Student Loans Program (CSLP) is intended to inform Parliament 
and Canadians on the performance of the CSLP for the 2002-2003 loan year (August 1, 2002-July 
31, 2003) and to provide detailed financial information for the 2002-2003 fiscal year (April 1, 2002- 
March 31, 2003). 

¢ All data in this report represent only the federal share of a student loan. 

¢ As of August 1, 2000, the Government of Canada has been directly financing federal student loans 
to borrowers. 

¢ The 2001 Federal Budget increased support for Canada Student Loan borrowers with permanent 
disabilities by raising the maximum grant amount for students with permanent disabilities from 
$5,000 per loan year to $8,000 per loan year. The budget also announced the creation of a new 
Canada Study Grant for High-need Students with Permanent Disabilities, of up to $2,000 per loan 
year, to help cover a student's financial need that is not fully met by the maximum amount of financial 
assistance available. These measures came into force on August 1, 2002. 


CANADA STUDENT LOAN PORTFOLIO 

¢ The total value of the Canada Student Loan portfolio was $10.18 billion as of March 31, 2003. This 
represents a $245 million increase since March 31, 2002. 

¢ As of March 31, 2003, loans to students in study accounted for 38% of the total portfolio, while 
Canada Student Loans in repayment accounted for 62% of the total borrower portfolio. 


LOAN DISBURSEMENTS 
In the 2002-2003 loan year: 


e the CSLP assisted approximately 42% of post-secondary students enrolled in post-secondary insti- 
tutions in provinces and territories that participate in the CSLP.‘ 

¢ a total of $1.55 billion in loans was disbursed to 331,763 full-time and part-time borrowers; and 

° approximately 430,000 borrowers received in-study interest subsidies, where the Government of 
Canada subsidized the interest on student loans while they were in-study for a total of $139.4 million. 


Full-Time Loans 
In the 2002-2003 loan year: 


° 328,991 full-time post-secondary students received a Canada Student Loan for a total of $1.54 billion; 

e the average loan disbursed increased slightly, from $4,586 in 2001-2002 to $4,695 in 2002-2003; 

¢ the majority of student loan borrowers resided in Ontario and British Columbia—Ontario 
borrowers represented 44.6% of all Canada Student Loan borrowers, while British Columbia 
borrowers represented another 19.6%; and 

e the proportions of Canada Student Loan borrowers attending universities and community colleges 
remained stable from the 2001-2002 loan year, at 54% and 34% respectively. 


eo | ee 
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Pai) 
Ae oes 
* British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, Prince Edward Island, Newfoundland and if * ’ : 
Labrador and the Yukon Territory participate in the CSLP. The CSLP provides alternative payments to Quebec, the Northwest Territories and 


Nunavut for their own provincial/territorial student assistance programs, as they do not directly participate in the CSLP. 


a 
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Part-Time Loans 
In the 2002-2003 loan year: 


$4.6 million was disbursed to 2,772 part-time students, who accounted for less than 1% of the total 
Canada Student Loan borrowers; 


* the average loan for a part-time student decreased by $68, from $1,717 in 2001-2002 to $1,649 in 
the 2002-2003 loan year; 

¢ the majority of part-time student borrowers resided in Alberta (36.6%), followed by Ontario at 
26.3%—figures that remained consistent from the previous loan year; and 

e 51.2% of all part-time student borrowers attended universities, 36.3% attended community col- 
leges and the remaining 12.4 % attended private institutions. 


Canada Study Grants 
In the 2002-2003 loan year: 


¢ 55,625 Canada Study Grants (CSGs) were disbursed at an approximate total value of $75.5 million. 

¢ the majority of CSGs (79%) were issued to students with dependants and totalled approximately 
$55.4 million; and 

¢ 1,364 students received the new CSG for High-need Students with Permanent Disabilities, which 
totalled $2.2 million. 


DEMOGRAPHIC PROFILE OF CANADA STUDENT LOAN BORROWERS 
In the 2002-2003 loan year: 


* approximately 45% of full-time student borrowers were 21 and under, and 30% were between the 
ages of 22 and 25; 

¢ borrowers aged 26 to 29 accounted for approximately 11% of full-time student borrowers, and 
those 30 and over accounted for 14%; 

® approximately 32% of part-time student borrowers were over the age of 30, and 27.5% were 21 
and under; and 

e 58.8% of full-time student borrowers were women, while men comprised 41.2%; and approxi- 
mately 65% of part-time borrowers were women, and 34.8% were men. 


MOBILITY OF BORROWERS 
In the 2002-2003 loan year: 


© approximately 88.6% of all Canada Student Loan borrowers remained in their home province/tergs 
tory to study, while 11.4% of borrowers (37,520) studied outside of their home province/territory; 

* overall inter-provincial/territorial borrower mobility decreased slightly from the previous loan year, 
from 11.7% in the 2001-2002 loan year to 11.4% in the 2002-2003 loan year; and 
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* mobility was particularly important in provinces and territories where post-secondary institutions 
were few—for example, although only 11.4% of overall borrowers studied outside their home 
province/territory, 88.1% of all Yukon borrowers studied outside their home territory. 


INDEBTEDNESS 
In the 2002-2003 loan year: 


e average Canada Student Loan indebtedness (the amount borrowers owe once they have complet- 
ed their studies) was $10,265, an amount that was $726 higher than the level of indebtedness in 
the 2001-2002 loan year; 

e average indebtedness in Alberta, British Columbia, Manitoba and Yukon was under the $10,265 
national average; 

¢ borrowers in Manitoba owed the least at consolidation® ($8,530), while borrowers in Nova Scotia 
owed the most at consolidation ($11,768); and 

¢ average indebtedness increased in all provinces and territories compared to the 2001-2002 loan 
year—Prince Edward Island and Yukon had the largest increases, at $1,804 and $1,550 respective- 
ly, while Ontario and New Brunswick had the lowest increases, at $412 and $580 respectively. 


INTEREST RELIEF AND DEBT REDUCTION IN REPAYMENT 
In the 2002-2003 loan year: 


¢ 134,186 borrowers applied for Interest Relief (IR); 

e of those applicants, 128,235 borrowers received IR, at a total cost of $77.2 million; 

e the number of borrowers on IR decreased to 128,235, from 140,461 in 2001-2002 and 154,895 
in 2000-2001; 

e the average amount of time borrowers remained on IR increased to 7.15 months, from 6.41 
months in 2001-2002; 

¢ the average outstanding loan principal of an IR recipient was $13,540, which was $980 higher than 
in the 2001-2002 loan year; 

* borrowers over the age of 30 accounted for the highest percentage of IR recipients (37%); 

* 63% of all IR recipients were women, while men represented 37%; 

¢ 1,523 borrowers were on Debt Reduction in Repayment (DRR), for a total of $8.6 million; and 

e DRR expenses increased to $8.6 million, from $5.3 million in the 2001-2002 loan year and $2.9 
million in the 2000-2001 loan year. 


DEFAULT 

e The three-year default rate is the proportion of the amount entering repayment that the CSLP antic- 
ipates will default within three years after consolidation. The three-year anticipated blended default 
rate (for direct, risk-shared and guaranteed loans) in 2002-2003 was 24.13%, a decrease from 
24.98% for the 2001-2002 loan year. 


ee SE 


PR eee ‘Consolidation occurs when the borrower's status changes from in-study to in-repay 


* nerally, this 
oo occurs six months after the completion of studies. 


CLIENT SATISFACTION 


In January 2003, the CSLP conducted a client satisfaction survey of direct loan holders who had 
contact with the CSLP. According to the survey: 


¢ 80% of borrowers were satisfied with their interaction with the CSLP regarding their Canada 
Student Loan, a 9% increase over results in the 2002 Client Satisfaction Survey; 

e 12% of clients said service had improved, while 6% said it had worsened; and 

¢ the majority of clients (73%) who contacted the CSLP did not experience any problems in their 


dealings with the program, and almost four in five clients (79%) said they received all the infor- 
mation or service they needed. 
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1. INTRODUCTION 


The Annual Report for the Canada Student Loans Program (CSLP) is intended to inform Parliament 
and Canadians on the performance of the CSLP for the 2002-2003 loan year (August 1, 2002-July 
31, 2003) and to provide detailed financial information for the 2002-2003 fiscal year (April 1, 
2002-March 31, 2003). 


This report is neither a policy document nor a research paper, but a compilation of data that provides 
a summary of program activities that is intended to inform readers of the state of the CSLP. It is also 


important to note that all data in this report represent only the federal share of a student loan. 


The report first provides the reader with background information on the CSLP, including roles and 
responsibilities, and the program’s activities for the 2002-2003 loan year. 


This section is followed by details on the overall performance of the Canada Student Loan portfolio, 
including information on loan disbursements, borrower demographics and the repayment portfolio. 


The last section examines program expenditures for the CSLP. 
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2. THE CANADA STUDENT LOANS PROGRAM 


A. BACKGROUND 


Since 1964, the Canada Student Loans Program (CSLP) has reduced financial barriers to post-secondary 
education by providing loans and grants to post-secondary students in financial need. Up until July 31, 
2000, the Government of Canada either guaranteed® Canada Student Loans or paid a risk premium’ 


to participating financial institutions. Since August 1, 2000, the Government of Canada has been direct- 
ly financing federal student loans to borrowers. 


The 2001 Speech from the Throne reaffirmed the Government of Canada’s commitment to reducing 
barriers to post-secondary education: 


Canada will only realize its full potential by investing aggressively in the skills and talents of its people. 
To succeed in the knowledge economy, Canada will need people with advanced skills and entrepreneur- 
ial spirit... The Government of Canada will work with provinces and territories and with non-governmen- 
tal organizations to ensure that all Canadians, young and old, can achieve their learning goals. 


Other Governmental Student Financial Assistance Measures 

Reducing financial barriers to post-secondary education is the joint responsibility of governments, stu- 
dents and students’ families. The CSLP is the largest program offering financial assistance to Canadian 
students with demonstrated financial need. However, the CSLP is but one program among many fed- 
eral and provincial/territorial programs that encourage and support Canadians to pursue post-sec- 
ondary education. Other federal initiatives aimed at increasing access to post-secondary education by 
reducing financial and social barriers include the following: 


e The Canada Health and Social Transfer (CHST) provides block funding to assist provinces and terri- 
tories with post-secondary education, health care, social assistance and social services.® 

e The Government of Canada’s $2.5-billion investment in the Canadian Millennium Scholarship 
Foundation provides approximately 100,000 eligible students with approximately $3,000 each year, 
for a total investment of $300 million per year. 

e Indian and Northern Affairs Canada (INAC) assists post-secondary Aboriginal and Inuit students with 
the costs of tuition, books, travel and living allowances, through the Post-Secondary Student 
Support Program (PSSSP) and the University College Entrance Preparation Program (UCEP). Support 
is also provided to post-secondary institutions for the development and delivery of special programs 
for Aboriginal people through the Indian Studies Support Program (ISSP). 

© The Canada Education Savings Grant (CESG) encourages Canadians to save for their children’s post- 
secondary education by awarding grants of up to $400 per year to beneficiaries of Registered 


Education Savings Plans. 


6 Between 1964 and 1994, financial assistance was provided to students through banks and credit unions in the form of 100 


7 a pec al Student Financial Assistance Act (CSFAA) came into force to allow for a risk-sharing arrangement betw 
government and participating financial institutions. Participating financial institutions were paid 5% of the value of the loan 
into repayment to compensate for defaults. Recovery of loans became the full responsibility of financial ary nn 

7 ® In February 2003, the government announced the restructuring of the CHST to create a separate Canada Health Transfer ( an 


Canada Social Transfer (CST), effective April 1, 2004. 


e The 2001 Federal Budget exempted from income tax tuition assistance for adult basic education 
provided under certain government programs. It also extended access to the education tax credit 
to people who receive taxable assistance for post-secondary education under certain government 
programs. The education tax credit helps students offset education expenses and amounts to $400 
per month of full-time study and to $120 per month of part-time study. These changes provide tax 
relief to more than 65,000 Canadians who are upgrading their skills and give them access to the 
same tax benefits available to other post-secondary students. 

e Tax relief is now available to all individuals with federal and provincial/territorial loans, through a 
federal tax credit on the annual interest portion of their student loan payments. 

e The Official Languages in Education Program provides financial assistance to provinces and territo- 
ries for minority-language education and for second-language instruction. 

¢ The Employment Insurance Program provides income support to apprentices during periods of 
classroom training. 


In addition to administering Canada Student Loans to borrowers, provincial and territorial partners 
also offer loans, grants and scholarships to increase access to post-secondary education. 


External Factors Influencing Performance 

Environmental factors and economic conditions affect the performance of the CSLP. For instance, eco- 
nomic conditions may affect post-secondary attendance, the number of students seeking financial 
assistance, reliance on debt management programs (such as Interest Relief and Debt Reduction), and 
debt repayment rates. 


B. PROGRAM ACTIVITIES AND LOGIC 

The CSLP’s main activity is to deliver loans and grants to post-secondary students in financial need, 
with the short-term outcome of reducing financial barriers to post-secondary education. By reducing 
these barriers, the CSLP hopes to increase the participation and completion rates of post-secondary 
borrowers. In the long run, this increase may lead to better employment opportunities and a strength- 
ened ability for borrowers to participate in the Canadian society. 


To help ensure these outcomes, the CSLP also offers Canada Study Grants (CSGs), in-study interest subsi- 
dies and repayment assistance to borrowers. These features make the CSLP unique, since private lending 
institutions do not offer similar services to help reduce the debt burden of post-secondary borrowers. 


By providing Canada Student Loans and grants, and subsidizing the related interest while students are 
in-study, the federal government reduces financial barriers to post-secondary education. This assistance 
helps students concentrate on their studies, since they do not face the burden of immediate repayment. 
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Ensuring borrower satisfaction also means managing the loan repayment portfolio by helping borrow- 
ers plan for repayment. This task includes offering programs such as Interest Relief and Debt Reduction 
in Repayment, and, if required, revising the terms of loan repayment schedules. All of these measures 
increase borrower satisfaction, which should lead to improved repayment rates among borrowers. 


It is also important for the CSLP to build a good relationship with borrowers and prospective bor- 
rowers by developing communication products such as CanLearn Interactive and information guides, 


and by operating call centres to help borrowers make more informed post-secondary financing deci- 
sions. See Appendix A for further details. 


The CSLP continuously works to improve the loan experience for borrowers. One means of doing so 
is by integrating federal and provincial/territorial student loans. The objective of integration is to sim- 
plify and streamline the student loan application and repayment processes by using a common 
administrative platform. As a result, students would have only one student loan certificate and one 
student debt, and would make one single payment on their student loans. In 2001, Ontario and 
Saskatchewan signed integration agreements with the CSLP. Currently the CSLP is working with other 
participating jurisdictions to achieve this goal. 


Roles and Responsibilities 

The CSLP is a complex program that works with numerous partners to effectively administer loans and 
grants to students. Delivery partners include participating provinces, Yukon, two private Service 
Providers, Public Works and Government Services Canada, Human Resources and Skills Development 
Canada, and Social Development Canada. 


Eligibility for a Canada Student Loan is based on financial need, which is determined by taking into 
account a student’s education-related expenses and their available resources during that period of 
study. The resources assessed include income, assets, spousal contributions and parental contribu- 
tions. The expenses include costs such as tuition, books, supplies, living allowances, transportation 
and child care. The cost of post-secondary education is also directly related to a student’s choice of 
post-secondary institution, program of study, tuition fees and cost of living away from home. 


Under the CSLP formula, the Government of Canada provides loan funding equivalent to 60% of a 
student’s assessed need, up to a maximum of $165 per week of study. Provincial/ territorial govern- 
ments fund the remaining 40% of the student's assessed need. Although Quebec, Nunavut and the 
Northwest Territories do not participate in the CSLP, preferring to operate independent programs, 
they receive annual compensatory payments from the federal government towards the operation of 


their own student financial assistance programs. 


in announced the split of the department of Human Resources Development Canada into two 


z 03, Prime Minister Paul Marti 
aan : d Skills Development Canada, and Social Development Canada. 


separate organizations: Human Resources an 
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Provincial/territorial student assistance offices determine students’ financial need under the CSLP, 
determine need under their own provincial/territorial assistance programs, administer their own assis- 
tance programs, process loan applications and determine eligibility for Canada Study Grants. 


Since August 1, 2000, the Government of Canada has directly financed federal student loans to bor- 
rowers. The CSLP divides the borrower portfolio between public and private institutions to allow each 
of the two contracted service providers to customize their services to meet borrowers’ needs. These 
service providers operate under the name of the National Student Loans Service Centre (NSLSC) and 
manage borrower accounts on behalf of the CSLP. 


CanLearn Interactive and On-Line Services 

As part of a commitment to service excellence, the CSLP strives to make the best use of information 
technologies and on-line services in designing and delivering its program. A central element of this 
commitment is the CanLearn Web site (www.canlearn.ca). This one-stop on-line resource for infor- 
mation and interactive planning tools helps Canadians explore learning and education opportunities, 
develop learning strategies and create financial plans to achieve their goals. Through the National 
Student Loans Service Centre (NSLSC) section of CanLearn, the CSLP provides its current and future 
clients with tools and information to help them apply for, maintain and repay their student loans. 


In 2002-2003, the CSLP made significant progress in on-line service delivery by continuing to devel- 
op the CanLearn Web site. Completed projects and activities support departmental and government- 
wide objectives, which include increasing federal visibility and providing client-centered service deliv- 
ery. CanLearn and the NSLSC were re-launched with a new look and feel, in accordance with 
Government On-Line standards and guidelines. The site’s managers have redesigned the navigation- 
al tools, made content easier to read and more consistent, and updated the “School and Program 
Search” tool, which now includes detailed descriptions of almost 18,000 post-secondary programs 
offered across Canada. 


New content introduced on the NSLSC was restructured according to the student loan lifecycle, sup- 
porting clients with information and on-line services in the areas of loan application, maintenance, 
and repayment. The new template used for the NSLSC allows users to tailor information to their situ- 
ation, based on self-identification questions regarding province/territory of residence, institution type, 
and study status. Also, on the redesigned NSLSC site at www.canlearn.ca, linkages with integrated 
provinces (Ontario and Saskatchewan) were optimized in order to support efficient program delivery 
and client-centric service. 
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Through promotional activities and targeted on-line service resources, the CanLearn Web site has the 
potential to reach a broad audience, including students, current and future clients of the CSLP, career 
professionals, teachers and parents. Through 14 education and career events, CanLearn was promot- 
ed to approximately 200,000 target audience members in 2002-2003. A new on-line service resource, 
CanLearn Pro, was launched in January 2003 at the National Consultation on Career Development 
(NATCON) conference. This resource, as well as its companion facilitator’s guide, is designed to help 
teachers and career development professionals support their students and clients in the use of the site. 


In March 2003, focus groups were conducted nationally with high school students, current and 
potential CSLP borrowers, high school counsellors and teachers regarding the CanLearn Web site and 
brochure. Participants were asked to evaluate the functionality, clarity, content organization and use- 
fulness of the Web site. Feedback from the evaluation exercises concluded that the CanLearn Web site 
and brochure are an effective source of information on planning and financing one’s education. 


Collaborative Work with Provincial and Territorial Partners 
The CSLP constantly strives to improve communication and service to students. To do this it has set 
up working groups, in collaboration with provinces/territories and other stakeholders. 


The CSLP co-chairs the Intergovernmental Consultative Committee on Student Financial Assistance 
(ICCSFA). ICCSFA is a federal/provincial/territorial forum, established in 1987 by the Secretary of State 
and the Council of Ministers of Education, Canada (CMEC) to pursue ongoing consultations on poli- 
cy and program development. It is composed of representatives from the federal, provincial and ter- 
ritorial departments responsible for student financial assistance who meet at least twice a year to dis- 
cuss basic administrative criteria and coordinate their respective programs and policies. In addition, 
ICCSFA establishes federal/provincial/territorial working groups to deal with specific issues pertaining 
to student financial assistance. 


In April 2003, CMEC approved a pan-Canadian Designation Policy Framework developed by ICCSFA 
that will guide provinces and territories in the development of their own designation policies. The 
framework re-emphasizes the fundamental purpose of government student loan programs to increase 
access to post-secondary education. 
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Stakeholder Communications 

The CSLP consults with stakeholder groups through the National Advisory Group on Student Financial 
Assistance (NAGSFA). NAGSFA was established in 1987 to give student associations, educational 
organizations and financial institutions a way to let government know their views on the policies and 
practices of federal student financial assistance. NAGSFA meets twice a year to discuss specific issues 
and to provide input on policy development and program delivery. 


The CSLP continues to work with the provinces/territories and stakeholders on communications ini- 
tiatives to ensure that messages and information reach targeted audiences. Ensuring that all jurisdic- 
tions deliver the application, assessment, disbursement and repayment assistance elements of the 
CSLP in a coordinated way is also a priority. 
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3. CLIENT SATISFACTION 


In TAA ee Ou the CSLP conducted a Client Satisfaction Survey of direct loan holders who were in 
contact with the CSLP. A total of 906 interviews were conducted where respondents were asked to 


rate, on a five-point scale, their satisfaction with the service they received in the six months prior to 
the survey."° 


Eighty percent of borrowers were satisfied with their interaction with the CSLP regarding their Canada 
Student Loan, representing a 9% increase over the 2002 Client Satisfaction Survey (Graph 1). 


Graph 1 
Overall Satisfaction with Quality of Service 
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(5-point scale: 5=very satisfied; 1=very dissatisfied) 


The survey also asked borrowers who had had a Canada Student Loan for more than two years 
whether the quality of service they had received had remained consistent over the past few years. 
Seventy-nine percent of borrowers felt the quality of service had remained the same (an increase from 
72% in the 2002 survey). Twelve percent of borrowers said service had improved, while 6% said it 
had worsened. The latter figure was an improvement over the previous survey, where 9% of borrow- 


ers said service had worsened. 


The majority of borrowers (73%) who had contacted the CSLP in the previous six months did not 
experience any problems in their dealings with the CSLP. Furthermore, almost four in five borrowers 
(79%) said they had received all the information or service they needed. 


0 Based on this sample size, the results can be considered to be accurate to within +/-3.4%, 19 times out of 20 (most conserve 


In terms of areas of service, borrowers were most satisfied with the ease of access to service in the lan- 
guage of their choice (91% satisfied), courteousness (80% satisfied) and fairness (79% satisfied). 


When asked to rate the importance of these aspects of service, borrowers generally agreed that all 
aspects were important. Staff competency (90%) was most important to borrowers, followed by the 
extent to which they and staff shared an understanding of the next steps, and fair provision of serv- 
ice (87% each). More than four in five borrowers (85%) said ease of access to service was important, 
while a similar percentage (83%) valued the extent to which they were informed. Finally, approxi- 
mately 75% of borrowers rated staff courteousness, waiting times and ease of access to service in the 
language of their choice as important aspects of service. 


The Client Satisfaction Survey also asked borrowers questions about other post-secondary issues. 
When asked about financing their post-secondary education, 43% of borrowers said that if they had 
not received their Canada Student Loan, they would have worked first to save money for their edu- 
cation. One-quarter (26%) felt that they would have had to take on additional work while continuing 
their studies, and 15% would not have considered post-secondary education at all without their 
Canada Student Loan. Relatively few would have reduced their course load or taken courses for a 
shorter or different degree, an indication of the positive impact that the CSLP has in helping borrow- 
ers get a post-secondary education. 
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4. CANADA STUDENT LOAN PORTFOLIO 


The total value of the CSLP portfolio for all in-study and in-repayment loans (including guaranteed, 


Hees Se and direct loans) was $10.18 billion as of March 31, 2003. This represented a $245-mil- 
lion increase above the value at March 31, 2002. 


In-study loans accounted for $3.85 billion (38%) of the total portfolio, while in-repayment loans 
accounted for $6.34 billion (62%) of the total portfolio. 


Graph 2 illustrates the total Canada Student Loan portfolio for loans in-study'' and in-repayment” for 
the guaranteed, risk-shared and direct loan regimes, as of March 31, 2003. 


Graph 2 
CSLP Loan Portfolio as of March 31, 2003 
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As no new loans are being disbursed under the guaranteed and risk-shared loan regimes, the number 
and value of direct loans will continue to increase, while the number and value of guaranteed and risk- 
shared loans will continue to decrease.'? Guaranteed loans are expected to be phased out within the 
next 10 years, while risk-shared loans are expected to be phased out within the next 15 years." 


A. IN-STUDY PORTFOLIO 


In-study guaranteed and risk-shared loans continued to decrease, accounting for only 2% ($83.8 million) 
and 23% ($887.2 million) of the total in-study portfolio, respectively, as of March 31, 2003. 


Unlike the value of guaranteed and risk-shared loans, the value of in-study direct loans will continue 
to increase. In-study direct loans accounted for 75% ($2.875 billion) of all in-study loans as of March 
31, 2003, up from 60% at March 31, 2002. The value of in-study direct loans increased by 20% 
($561 million) above the value at March 31, 2002. Appendix B provides further detail on the in-study 


loan portfolio. 


“In-study” refers to borrowers who are still attending a post-secondary institution and who have not yet begun repaying the 
Student Loan. This includes borrowers within six months of their post-secondary end date (i.e., the grace period). During th 
interest accrues on borrowers’ loans as soon as the borrowers complete their studies, but no payments are required until six 


the completion date. . sane 
“In-repayment” refers to borrowers who have completed post-secondary studies and who have begun payments on their Ca 


Loans. This includes borrowers on Interest Relief and Debt Reduction in Repayment. 
3 Any one borrower may hold one or all types of loans. 
Office of the Chief Actuary. Actuarial Report of the Cana 


nN 


da Student Loans Program as of July 31, 2002 
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B. IN-REPAYMENT PORTFOLIO 

The value of guaranteed and risk-shared loans in-repayment decreased in comparison to the value at 
March 31, 2002. Guaranteed loans in-repayment decreased by 24% ($166 million) and risk-shared 
loans in-repayment decreased by 6% ($275 million). These loans will continue to diminish in value as 
the guaranteed and risk-shared portfolios continue to be phased out. 


The value of the direct loans repayment portfolio increased by 53% ($666 million) in comparison to 
the value at March 31, 2002. Likewise, the percentage of direct loans in the total repayment portfo- 
lio increased, as the guaranteed and risk-shared loans repayment portfolio diminished. On March 31, 
2002, direct loans accounted for 10% ($581 million) of all loans in repayment and increased to 20% 
($1.25 billion) of all loans in repayment by March 31, 2003. Appendix B provides further details on 
the in-repayment portfolio. 


5. CANADA STUDENT LOAN DISBURSEMENTS 


In the 2002-2003 loan year, an estimated 785,000 full-time students were enrolled in post-second- 
ary institutions in participating Canada Student Loan provinces and territories.'> There were approxi- 
mately 9,000 fewer students than in the 2001-2002" loan year, when roughly 794,000 full-time stu- 
dents were enrolled. Of those enrolled in 2002-2003, the CSLP assisted approximately 42% of post- 
secondary students (328,991 full-time student borrowers). This percentage has remained stable since 
the 2001-2002 loan year, when the CSLP assisted 41% of post-secondary students. 


A total of $1.55 billion in loans was disbursed to 331,763 full-time and part-time student borrowers 
in the 2002-2003 loan year’ (Table 1). Although the number of borrowers remained consistent with 
the 2001-2002 loan year, the value of loans disbursed was approximately 2% higher in the 
2002-2003 loan year, resulting in an increase of $100 in the average full-time student loan amount. 


Value Value Value 


No. of of Loans No. of of Loans d of Loans 
Status Borrowers ($M) Average ($) | Borrowers ($M) ($M) Average ($) 


| cy 
[bees 


Loan Year: August 1 — July 31. 


In addition to disbursing loans to borrowers each year, the Government of Canada pays the interest 
on full-time loans while a borrower is in school. As well, in-study full-time student borrowers do not 
have to make any payments on the principal of their loan until they have completed their post-sec- 
ondary studies. In the 2002-2003 !oan year, approximately 430,000" borrowers received in-study 
interest subsidies, whereby the Government of Canada subsidized $139.4 million in loans. Part-time 
student borrowers must make payments on the interest of their loan while in-study, but no payments 
are required on the principal of their loan until they are in-repayment. 


A. FULL-TIME LOANS 


The number of full-time student borrowers remained relatively constant in comparison to the 
2001-2002 loan year, with an increase in 317 borrowers. In the 2002-2003 loan year, 328,991 full- 
time post-secondary students received a Canada Student Loan for a total of $1.54 billion. The aver- 
age loan disbursed to each full-time borrower increased slightly, from $4,586 in 2001-2002 to $4,695 


in 2002-2003 (Table 1). 


— 


is 


'S Quebec, Nunavut and the Northwest Territories do not participate in the CSLP. + iy Gea ; 
'6 Office of the Chief Actuary. Actuarial Report on the Canada Student Loans Program as at July 31, 2002, 
7 A student can be both full-time and part-time within the same loan year. As a result, the direct addition of the number of borrowers may 


slightly overstate the actual number of students. 
'@ This number includes the 328,991 borrowers who received a loan in the 2002-2003 loan year. eo 
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Full-Time Loans, by Province/Territory 
In the 2002-2003 loan year, Ontario borrowers accounted for the majority of Canada Student Loan 
borrowers (45%), followed by British Columbia borrowers (19.8%). 


Relative to 2001-2002, Newfoundland had the most significant decrease (9.8%) in the number of 
borrowers in 2002-2003. Prince Edward Island had the most significant increase in both the number 
of borrowers and the value of loans disbursed, with a 5.5% and 5.6% increase respectively above the 
2001-2002 loan year (Table 2). 


Value Value Value 
Province/ No. of of Loans of Loans of Loans 
Territory | Borrowers ($M) Average ($) | Borrowers ($M) Average ($) | Borrowers ($M) Average ($) 


Loan Year: August 1-July 31. 


In the 2002-2003 loan year, British Columbia’s average loan amount increased most significantly over 
the previous loan year (from $4,801 to $5,077, representing an increase of $276), followed by Alberta 
with a $170 increase in the average loan amount (from $4,284 to $4,454). However, borrowers from 
Nova Scotia continued to have the highest average loan amount ($5,461). Borrowers in Alberta bor- 
rowed the least ($4,284) (Table 2). 


Graph 3 
Number of Full-Time Loans Disbursed by Institution Type 
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Full-Time Loans, by Institution Type 

The proportions of Canada Student Loan borrowers attending universities and colleges in the 
2002-2003 loan year remained stable in comparison to the 2001-2002 loan year, at 54% and 34% 
respectively. Although the proportion of private institution borrowers also remained constant in com- 
parison to the 2000-2001 loan year, the number of borrowers attending private institutions decreased 
by 18%, from 45,632 in the 2000-2001 loan year to 37,440 in the 2002-2003 loan year (Graph 3). 


Nevertheless, private institution borrowers continued to have the highest average loan ($5,572). 


In comparison to the 2001-2002 loan year, the average loan increased by $123 for university borrowers, 
$84 for college borrowers and $193 for private institution borrowers. See Appendix C for further details. 


a 
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B. PART-TIME LOANS 

In 2002-2003, $4.6 million was disbursed to 2,772 part-time Canada Student Loan borrowers, 
accounting for less than 1% of the total borrower population. The numbers decreased slightly in com- 
parison to the 2001-2002 loan year, when 2,867 borrowers received a total of $4.9 million in loans. 
The average part-time student loan amount decreased by $68, from $1,717 in the 2001-2002 loan 
year to $1,649 in the 2002-2003 loan year. This number has remained relatively constant since the 
2000-2001 loan year, when the average loan disbursed to part-time borrowers was $1,812. 


Part-Time Loans, by Province/Territory 

Alberta continued to have the highest percentage of part-time borrowers (36.6%) in the 2002-2003 
loan year, followed by Ontario at 26.3%. New Brunswick had the largest decrease ($0.41 million) in the 
value of loans disbursed, compared to the 2000-2001 and 2001-2002 loan years. Yukon and British 
Columbia borrowers had the highest average loan amounts ($2,742 and $2,278, respectively) in the 
2002-2003 loan year, compared to the national part-time loan average of $1,649 (Appendix D). 


Part-Time Loans, by Institution Type 

The number of part-time borrowers attending universities and colleges continued to increase in com- 
parison to the 2000-2001 loan year, while the number of part-time borrowers in private institutions 
continued to decrease. 


In the 2002-2003 loan year, part-time university borrowers accounted for 51.2% of all part-time stu- 
dent borrowers, a 2.6% increase since the 2001-2002 loan year. Part-time college borrowers account- 
ed for 36.3% of all part-time student borrowers in 2002-2003 (a 2.4% decrease since the 2001-2002 
loan year), while part-time private institution borrowers accounted for 12.4% of all part-time student 
borrowers (a 5.2% decrease since the 2001-2002 loan year). However, as in the full-time student 
portfolio, the average loan disbursed to part-time private institution borrowers remained highest, at 
an average of $2,707 per borrower, followed by $1,545 for university borrowers, and $1,434 for col- 
lege borrowers (Appendix D). 


C. CANADA STUDY GRANTS 

Canada Study Grants (CSGs) provide non-repayable assistance to eligible Canada Student Loan bor- 
rowers with permanent disabilities, high-need part-time students, high-need students with permanent 
disabilities, females pursuing doctoral studies and students with dependants (Table 3). 


In the 2002-2003 loan year, a total of 55,625 CSGs were disbursed, worth roughly $75.5 million. 
These numbers represent an increase of 6,895 grants amounting to $8.1 million since the 2001-2002 
loan year. The increase is partly due to the introduction of the new CSG for High-need Students with 
Permanent Disabilities in August 2002. Approximately 16.8% of all Canada Student Loan borrowers 
received a CSG in the 2002-2003 loan year, compared to 14.7% in the 2001-2002 loan year. 
Seventy-eight percent of all CSGs (43,551) were issued to students with dependants, at an approxi- 
mate value of $55.4 million. 
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Students with Permanent Disabilities 


The Canada Study Grant for Students with Permanent Disabilities helps students with permanent disabil- 
ities meet additional education-related expenses incurred in undertaking post-secondary studies.Students 


with a permanent disability may qualify for a CSG of up to $8,000 per loan year to cover exceptional edu- 
cation-related costs associated with their disability. 


The CSGs for Students with Permanent Disabilities accounted for 11% of all CSGs issued in the 
2002-2003 loan year. A total of 6,038 students, representing 1.7% of all Canada Student Loan bor- 
rowers, received a CSG for Students with Permanent Disabilities, for a total of $13.4 million. As in the 
2001-2002 loan year, Ontario had the highest percentage of borrowers receiving the CSGs for 
Students with Permanent Disabilities, at 2.8% of the total borrowers in that province. 


High-need Part-Time Students 

The Canada Study Grant for High-need Part-Time Students provides assistance to low-income stu- 
dents who must study part time. Up to $1,200 per loan year may be available to qualified applicants 
to help cover education-related costs (such as expenses for tuition, books and child care). 


CSGs for High-need Part-Time Students were issued to 4,451 part-time student borrowers for a total 
of $3.8 million, accounting for approximately 8% of all CSGs. These figures remained relatively stable 
in comparison to the 2001-2002 loan year, when 4,786 part-time student borrowers received a CSG 
for High-need Part-Time Students for a total of $4.1 million. 


The number of students receiving the CSG for High-need Part-time Students exceeded the number of 
students receiving part-time student Canada Student Loans (4,451 as compared to 2,980). This 
means that grant funding was sufficient to cover all of the assessed needs of 1,471 part-time students. 
As a result, part-time loans were not required. 


High-need Students with Permanent Disabilities 

In August 2002, this grant was introduced to assist full-time and part-time students with permanent 
disabilities who have exhausted the maximum assistance allowed by both federal and provincial/ ter- 
ritorial student financial assistance programs. This grant assists in covering the cost of tuition, books 
and other education-related expenses, up to $2,000 per loan year. 


In the 2002-2003 loan year, 1,364 CSGs for High-need Students with Permanent Disabilities were 
issued at a total value of $2.2 million, accounting for 2.5% of all CSGs 


ape 


Females Pursuing Doctoral Studies 
The Canada Study Grant for Females Pursuing Doctoral Studies assists female students in certain PhD 
programs in which women are traditionally under-represented. Grants of up to $3,000 per loan year 
(for a maximum of three years) are available to qualified applicants. 


CSGs for Females Pursuing Doctoral Studies were issued to 221 borrowers in the 2002-2003 loan year 
for a total of $634,185. These numbers remained stable in comparison to the 2001-2002 loan year. 


Students with Dependants 
In August 1998, the Canada Study Grant for Students with Dependants was introduced to help full- 
time and part-time students with dependants. Eligible students may qualify for grants of up to $3,120 
per loan year. In the 2002-2003 loan year, $55.4 million in CSGs for Students with Dependants were 
issued to 43,551 Canada Student Loan borrowers, accounting for approximately 78% of the CSG 
portfolio. These figures increased in comparison to the 2001-2002 loan year, when 38,445 grants 
were issued to students with dependants for an approximate total value of $50.4 million, accounting 
for 79% of the total CSG profile. 


# $ Value # $ Value # $ Value # $ Value # $ Value # $ Value 
& Sey <r 
N.L. 638 865,656 34 155,134 19 27,520 9 8,711 3 9,000 703 1,066,021 
Pees AZ 203,443 59 165,255 2 2235 189 171,988 3 9,000 425 551,921 
N.S. 1,262 1,793,932 266 1,089,154 0 0 67 T2255) 3 9,000 1,598 2,964,341 
N.B. 1,253 1,722,199 71 269,347 22 33,747 24 24,381 3 36,545 1,383 2,086,210 
ONT. 19,855 26,889,565 | 4,141 7,348,921 761 e228 255 410 358,770 92 256,958 | 25,259 36,082,467 
MAN. 1,162 1,533,007 97 344,499 18 26,813 By! 37,620 3 9,000 PSSA 1,950,939 
SASK. 2,300 4,076,482 198 782,674 88 131,650 134 154,889 ip 21,000 2 IGT) 5,166,695 
ALTA. 3,155) 7,265,320 292 926,344 Ps 22,995 971 PD WPAN WZ 36,000 6,443 8,972,377 
B.C. & Y.T. | 11,754 11,100,120 880 2,302, 340 44] 740,051} 2,610 2,280,120 85 247,682 | 15,770 16,670,314 
Total 43,551 55,449,715 | 6,038 13,383,668 1,364 2,213,264| 4,451 3,830,452 | 221 634,185 | 55,625 75,511,284 


Loan Year: August 1-July 31. 
Note: Excludes grants awarded by provincial/territorial governments or equivalent CSGs awarded by non-participating provincial or territorial governments. 
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6. DEMOGRAPHIC PROFILE OF CANADA STUDENT 
LOAN BORROWERS 


A. BORROWERS BY MARITAL STATUS 


Full-time student Canada Student Loan borrowers were more likely to be single (90%) than married 
(10%) in the 2002-2003 loan year (Graph 4). 


Graph 4 
Marital Status of Full-Time Borrowers 
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Although most part-time student borrowers were also single (70%), this number was considerably 
lower than the percentage of full-time borrowers who were single. In the 2002-2003 loan year, 19% 
of all part-time borrowers were married, while the remaining 11% did not indicate their marital sta- 
tus. The average loan amount was higher for those who were married ($5,343 for full-time student 
borrowers and $1,723 for part-time student borrowers) than for those who were single ($4,624 for 
full-time student borrowers and $1,631 for part-time student borrowers). See Appendix E for data on 
the marital status of full-time and part-time student borrowers. 


24 


B. BORROWERS BY AGE 

Graph 5 shows that in the 2002-2003 loan year, there were modest or no changes in the number of 
full-time student borrowers in most age categories. The majority of Canada Student Loan borrowers 
were under the age of 25. Approximately 45% (148,144) of full-time student borrowers were 21 and 
under, and 30% (97,059) were between the ages of 22 and 25. Full-time student borrowers between 
the ages of 26 and 29 accounted for approximately 11% (36,554) of Canada Student Loan borrow- 
ers, and those over the age of 30 accounted for 14% (47,264). Interestingly, the average loan amount 
for full-time student borrowers increased with age. Full-time student borrowers over the age of 30 
took out an average loan of $5,426, while those 21 and under took out an average loan of $4,210. 
This variation can be explained by several factors. Older borrowers tend to be classified as 
Independents, so their parents! income is not included in their resources, while younger borrowers are 
more likely to be classified as dependent, so the amount of their loan could be reduced by their 
expected parental contributions. Second, older borrowers are more likely to be enrolled in graduate- 
level studies, where tuition fees and other expenses are higher. Third, older borrowers are more like- 
ly to live away from home than younger borrowers are and therefore receive higher loans to cover liv- 
ing expenses. Lastly, older students are more likely to have children and as such would have higher 
expenses and receive higher loans. 


Graph 5 
Full-Time Borrowers by Age 
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Approximately 32% (890) of part-time student borrowers were over the age of 30, while 27.5% (762) 
were 21 and under. The average loan amount per part-time student borrower was the highest for 
those over the age of 30 ($1,690), and lowest for those between the ages of 22 and 25 ($1,612). 
Appendix E provides detailed information on the ages of borrowers. 


C. BORROWERS BY GENDER 


The number of women receiving full-time Canada Student Loans continued to outnumber men. In 
the 2002-2003 loan year, women comprised 58.8% of the full-time student borrowers portfolio, 


while men comprised 41.2%. The average full-time loan disbursed to women ($4,733) continued to 
exceed that of men ($4,641). 


Similarly, the number of women receiving part-time student Canada Student Loans also exceeded the 
number of men receiving such loans. Approximately 65% of part-time student borrowers were 
women, and 34.8% were men. However, the average part-time loan amount was higher for men 
($1,684) than it was for women ($1,630) (Appendix E). 


D. BORROWERS BY STUDY LEVEL 

The majority of full-time student borrowers (54%) were enrolled in undergraduate programs. 
However, approximately 42% of full-time student borrowers were enrolled in programs issuing cer- 
tificates (or non-degree-granting programs) at private institutions, colleges or universities (Graph 6). 


Unlike full-time student borrowers, the percentage of part-time student borrowers enrolled in under- 
graduate programs was 45%, while part-time student borrowers enrolled in non-degree granting pro- 
grams accounted for 53% of the total part-time student portfolio. These figures remained stable in 
comparison to the 2001-2002 loan year. 


Graph 6 
Full-Time Borrowers by Study Level 
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Loan Year: August 1 — July 31. 


E. MOBILITY OF BORROWERS 
The CSLP assists borrowers in accessing the post-secondary institution of their choice by allowing 
Canada Student Loans to move freely between provinces and territories. 


Table 4 shows that 88.6% of all Canada Student Loan borrowers remained in their home province/ 
territory to study, while 11.4% of borrowers (37,520) studied outside their home province/territory. 
Overall borrower mobility has decreased slightly over the past loan year (from 11.7%). 


Ontario borrowers were the most likely (93.8%) to remain in their home province/territory to study, 
followed by borrowers in British Columbia (88.1%). 


Mobility is especially important in provinces and territories with few post-secondary institutions. 
Increased mobility rates in certain provinces and territories can be explained by the fact that there 
may be fewer post-secondary institutions offering limited programs in a given province/territory, as 
well as borrower preference for specific institutions outside their home provi ‘ory. For insta 
88.1% of all Yukon borrowers (223 out of 253) studied outside the territo 
ard Island remained the second most mobile borrowers in Canada, 


ANNUAL REPORT 2002-2003 


No. of No. of No. of % of No. of % of 
Borrowers Total Borrowers Total Borrowers Total Borrowers Total 
B ‘ ay 
Pe ON.L: 11,120 79.9 2,792 20.1 3,912 10,268 81.8 2,286 18.2 12,554 
ees Esl: | 1,739 | 56.7 1,329 43.3 3,068 1,923 59.4 1,315 40.6 3,238 
N.S. 13,962 81.0 3,272 19.0 17,234 13,765 81.2 3,180 18.8 16,945 
N.B. | 11,924 | 76.4 3,690 23.6 15,614 11,910 fed | 3,529 22.9 15,439 
ONT. 135,954 93.6 0535) 6.4 145,287 139,006 93.8 9,189 6.2 148,195 
MAN. | 8,591 83.7 1,676 16.3 10,267 8,401 84.6 ipsys) 15.4 9,930 
SASK. | 12,982 79.9 3,264 20.1 16,246 12,243 Ipoh) 3,149 20.5 15,392 
ALB. i 36,/87.\\ 86.9 5,536 13.1 42,323 36,644 87.1 5,408 12.9 42,052 
B.C. 57,109 88.6 | 7,358 11.4 64,467 57,281 88.1 IgA) 11.9 64,993 
Yen. | 21S) 15.2 217 84.8 256 30 11.9 223 88.1 253 
Total 290,207 88.3 38,467 11.7 328,674 291,471 88.6 37,520 11.4 328,991 
Loan Year: August 1-July 31. 


Table 5 shows that borrowers from the Atlantic provinces who left their home province to study tend- 
ed to remain in Atlantic Canada or studied in Ontario. Similarly, mobile borrowers in western Canada 
also tended to stay within western Canada, or attended post-secondary institutions in Ontario. 


Of the 6.2% of borrowers from Ontario who attended post-secondary institutions outside their home 
province, 18% pursued studies in Quebec, 11% in Nova Scotia and 10% in B.C. 


Mobility, by Institution Type 

Canada Student Loan borrowers who attended university were the most mobile (15.1%), followed by 
private institution borrowers at 12.1%. College borrowers were the least mobile, with only 5.4% mov- 
ing outside their home province/territory to study. These percentages remained stable in comparison to 
the 2001-2002 loan year. See Appendix F for further details. 


Mobility, by Age Group 
Borrowers between the ages of 26 and 29 were the most mobile (15.3%), followed by borrowers aged 
22 to 25 years old (14.3%). Borrowers 21 years and under and borrowers over the age of 30 were 


least mobile (9.3% and 8.9% respectively). 
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7. MANAGING THE LOAN REPAYMENT PROCESS 


Full-time student borrowers must begin repaying their Canada Student Loan six months after they 
have completed their studies. Once they have finished their studies, interest begins to accrue on the 
loan, but no payment is required until the end of the six-month grace period. 


A. AVERAGE CANADA STUDENT LOAN INDEBTEDNESS 

Indebtedness refers to the amount a borrower owes in Canada Student Loans once he or she has 
entered repayment. Average indebtedness in the 2002-2003 loan year was $10,265, which was $726 
higher than the level of indebtedness in the 2001-2002 loan year. The proportion of borrowers with 
indebtedness of $10,000 or less was 61%, down from 65% in the 2001-2002 loan year (Graph 7). 
Appendix G provides detailed information on indebtedness. 


Graph 7 
Distribution of CSLP Indebtedness 
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Loan Year: August 1 — July 31. 
*2002-2003 numbers are preliminary. 


Indebtedness, by Province/Territory | 
In the 2002-2003 loan year, Alberta, British Columbia, Manitoba and Yukon had an average indebt- 


edness under the national average of $10,265. 


Graph 8 shows that Manitoban borrowers owed the least at consolidation ($8,530), while Nova 
Scotian borrowers owed the most at consolidation ($11,768). 


Ps, 
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Graph 8 
Average Indebtedness, by Province/Territory 
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Loan Year: August 1 — July 31. 
*2002-2003 numbers are preliminary. 


Average indebtedness increased in all provinces/territory in comparison to the 2001-2002 loan year. 
Prince Edward Island and Yukon had the largest increases ($1,804 and $1,550, respectively). Ontario and 
New Brunswick had the lowest increases ($412 and $580, respectively). See Appendix G for details. 


Indebtedness, by Institution Type 

In the 2002-2003 loan year, average indebtedness for university borrowers was $13,257, $2,992 high- 
er than the overall national average of $10,265 (Graph 9). Average indebtedness for university borrow- 
ers increased by $821 in comparison to the 2001-2002 loan year. 


Average indebtedness for college borrowers was $8,373, $1,892 lower than the overall national average. 
Indebtedness for college borrowers increased by $326 in comparison to the 2001-2002 loan year. 


In comparison to the 2001-2002 loan year, the average debt for private institution borrowers increased 
by $356 (Appendix G). 
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Graph 9 
Average Indebtedness, by Institution Type 
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Loan Year: August 1 — July 31. 
*2002-2003 numbers are preliminary. 


Indebtedness, by Age Group 

Average indebtedness increased with age, up to the age of 30. Borrowers 30 and over had slightly less 
debt than borrowers between the ages of 26 and 29 years old. Borrowers aged 25 and under had less 
indebtedness than the national average debt at consolidation. Graph 10 illustrates that those under 
21 had an average debt of $5,452, and borrowers between 22 and 25 had an average debt of $9,607 
at consolidation, compared to the national average of $10,265. Appendix G provides detailed infor- 
mation on indebtedness. 


Indebtedness by Gender 
The average indebtedness was $379 higher for women than it was for men. In comparison to the 
2001-2002 loan year, average indebtedness increased by $749 for women and by $700 for men 


(Appendix G). 
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Graph 10 
Average Indebtedness, by Age Group 
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Loan Year: August 1 — July 31. 


B. INTEREST RELIEF 

Interest Relief (IR) is a debt management tool that provides short-term relief to borrowers facing tem- 
porary financial difficulties in repaying their Canada Student Loans. Borrowers who receive IR are not 
required to make any payments, of interest or principal, on their Canada Student Loans for periods of 
six months at a time. Interest does not accrue on the loans while a borrower is receiving the benefit. 
Borrowers may apply for up to 30 months of IR at any time during their loan repayment period. In addi- 
tion, borrowers who use up the 30 months of IR may be eligible for up to an additional 24 months of 
IR within the first five years of leaving studies. 


In the 2002-2003 loan year, 134,186 bor- 
rowers applied for IR, and 128,235 appli- 
cants (96%) qualified for the measure. The 

number of IR recipients continued to NO ocereeoskin tea Wisaisee enann’ 
decline for the third year, from 154,895 in Loan Year Applicants | Borrowers Months | Principal ($) 
2000-2001 and 140,461 in 2001-2002, PPE DE < 
to 128,235 in 2002-2003 (Table 6). 
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Although the number of IR recipients 
decreased, the cost of IR increased mar- 
ginally (Table 7). This rise could be attrib- 


uted to two factors: on average, borrowers Loan Year IR Recipients IR Dollars ($M) 
remained on IR for a longer period (7.15 : 
months in 2002-2003, compared to 6.41 PN ea ee8 

i 2001-2002 140,461 76.7 
months in 2001-2002); and the average 2002-2003 | 128,235 Tie 
outstanding principal of IR recipients, at 


$13,540, was nearly $1,000 higher in Loan Year: August 1-July 31. 


2002-2003 than in 2001-2002. 


Interest Relief Recipients, by Institution Type 

College borrowers were most likely to be receiving IR and accounted for 39% of all IR recipients. Next 
were university borrowers, who accounted for 36% of IR recipients. Private institution borrowers 
accounted for the remaining 25%. The distribution of IR funds to borrowers who attended different 
institution types remained stable in comparison to the 2001-2002 loan year. Appendix H provides 
further details. 


Interest Relief Recipients, by Age 

Most borrowers receiving IR were over the age of 30 (37%), accounting for the highest number of IR 
recipients (Appendix H). The percentage of borrowers on IR within each age group remained stable 
in comparison to the 2001-2002 loan year. However, the number of IR recipients decreased, since 
fewer borrowers qualified for the IR program. 


Interest Relief Recipients, by Gender 

Disproportionately more female than male Canada Student Loan borrowers received IR. While females 
accounted for 59% of CSLP borrowers in the 2002-2003 loan year, the proportion of female IR recip- 
ients was 63% that loan year. Men accounted for 41% of borrowers and 37% of IR recipients 
(Appendix H). 


C. DEBT REDUCTION IN REPAYMENT 

In 1998, Debt Reduction in Repayment (DRR) was introduced as a targeted debt management measure 
to help borrowers who have exhausted Interest Relief and who continue to experience exceptional long- 
term financial difficulty in meeting their Canada Student Loan repayment obligations. DRR reduces the 
principal of a borrower’s Canada Student Loan, eliminating a potentially significant pa of ae loan, 
while also reducing the borrower’s monthly loan payment to an affordable level, relative to his or her 
income. Borrowers may be eligible for a maximum reduction of $10,000 or 50% of the principal of the 


loan, whichever is less. 
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In the 2002-2003 loan year, 1,523 Canada 
Student Loan borrowers benefited from 
DRR, at a total cost of $8.6 million (Table 
8). The rise in the number of DRR recipi- 
ents (from 614 in 2000-2001 to 876 in cata hl 
2001-2002 and 1,523 recipients in 


DRR Recipients DRR Amount ($) 


ev ‘ 2000-2001 614 2,958,661 
2002-2003) indicates that the program is 2001-2002 876 5,316,825 
1,523 8,619,736 


maturing. The rate of increase is expected | 2002-2003 
to continue for a few more years before 
the program reaches a steady state. 


Loan Year: August 1 — July 31. 


D. CANADA STUDENT LOAN DEFAULTS 

For the purpose of calculating default rates, under the guaranteed and risk-shared regimes, a Canada 
Student Loan is deemed in default when payments are in arrears for three months or more. Directly 
financed Canada Student Loans are deemed in default when payments are in arrears 270 days. 


Three-Year Blended Default Rates 

The three-year blended default rate is the proportion of the amount entering repayment that the CSLP 
anticipates will default within three years of consolidation. Although default on a loan may occur any- 
time during repayment (normally 10 years), the cut-off of three years is based on the fact that most 
defaults (more than 75%) occur within three years of consolidation. 


The blended default rates for the three regimes (guaranteed, risk-shared and direct loans) are calcu- 
lated using a weighted average based on the loan value at consolidation under the three regimes. As 
well, the default rates only represent the federal portion of defaulted loans. 


The actual three-year blended default rates can be calculated only up to consolidations during the 
2000-2001 and 2001-2002 loan years, as the full three years’ data are currently available for those years. 
For 2002-2003, the three-year rates are anticipated based on defaults by the end of 2001-2002 loan year. 
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1999-2000 2000-2001 2001-2002 P 2002-2003 F 2000-2001 2001-2002 P 2002-2003 F| 1999-2000 2000-2001 2001-2002 P 2002-2003 F 
A 23,04% "22-44% 15-64% 17.01% | 42.84% 37.06% 28.06% | 23.64% 23.05% ) 24.9896 941396 
PB. 26.01% 25.24% 17.57% 20.14% | 33.95% 39.84% 31.78% | 26.01% 25.48% 29.22% 28.55% 
| ALTA. 17.80% 19.73% 12.53% 16.43% | 38.57% 33.61% 24.41% | 17.80% 20.50% 22.09% 21.68% 
SASK. 22.87% 23.82% — 14.62% — 21.17% | 42.43% 38.88% 35.67% | 22.87% 24.53% 26.03% 30.94% 
MAN. 22.18% — 20.77% — 14.07% — 15.49% | 53.50% 40.25% 30.59% | 22.18% 21.95% 26.62% 25.96% 

ONT. 25.09% 22.60% — 15.48% — 15.51% | 44.07% 35.37% 24.61% | 25.09% 23.16% 23.18% 20.93% 
NBL 23.75% — 23.03% = 17.50% — 20.34% | 42.55% 37.21% 32.59% | 23.75% 23.69% 27.32% 28.85% 
NS. 22.85% — 24.00% = 18.08% = 22.42% | 47.19% 39.03% 34.30% | 22.85% 24.61% 27.51% 30.05% 
P.ELI. 23.71% 19.75% 22.78% 17.23% | 43.74% 33.52% 26.91% | 23.71% 21.05% 27.73% 23.90% 

ONL 30.91% 30.33% = 27.03% — 17.10% | 52.99% 44.31% 28.49% | 30.91% 31.49% 34.45% 24.20% 

1999-2000 2000-2001 2001-2002 2002-2003 | 2000-2001 2001-2002 2002-2003 | 1 999-2000 2000-2001 2001-2002 2002-2003 
_ University | 14.42% 14.09% 12.24% 15.07% | 28.04% 24.26% 16.91% | 14.42% 14.33% 15.88% 15.94% 
- College 27.67% 22.83% — 19.46% 20.82% | 45.32% 38.22% 27.13% | 27.67% 23.92% 29.22% 25.50% 
- Private 38.69% 33.24% 25.33% 20.85% +| 61.43% 49.42% 48.81% | 38.69% 34.09% 40.55% 43.88% 


Loan Year: August 1 — July 31. 


Notes: 
A loan is deemed in default when it is in arrears for three or more months under the guaranteed and risk-shared lending regimes, and when it is in arrears 
for more than 270 days under the direct lending regime. 

The three-year default rate is defined as the ratio of the cumulative amount of all loans deemed in default for the period covering the year of consolidation 
and the subsequent two loan years to the total amount of all loans consolidated in that year. 

A loan year runs from August 1 to July 31 of the following year. 

Risk-shared default rates from 2000-2001 onwards were estimated using 2003 data from only the Royal Bank and CIBC. Data from the Bank of Nova 
Scotia were not available. 


fl 


2 


3: 
4. 


Forecast 
Preliminary 


Table 9 shows that the overall anticipated blended default rate (for direct, risk-shared and guaranteed 
loans) across Canada in the 2002-2003 loan year was 24.13% and that it decreased in comparison 
to the 2001-2002 loan year. In the 2002-2003 loan year, the anticipated three-year blended default 
rate was 15.94% for borrowers who attended university, 25.5% for those who attended college and 


43.88% for those attending private institutions. 


Once a borrower's loan is in default, collection activities begin. Loans that cannot be collected are 


written off. 


E. CSLP PROVISION RATE 

In accordance with generally accepted accounting principles, a provisional account entitled Bad Debt 
Expense has been created to offset potential future losses related to the disbursement of Canada 
Student Loans through direct financing. The amount of funds to be transferred to the Bad Debt 
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Expense is calculated by multiplying the value of disbursed loans in a given period by that year’s pro- 
vision rate. The provision rate is determined by using the best-estimate of losses in light of past expe- 
rience, current conditions, and future expectations of three elements of the CSLP: Bad Debt, Interest 
Relief, and Debt Reduction in Repayment. (See definitions below). These three elements total 15.2% 
of the loan amount disbursed in the 2001-2002" loan year. 


The Office of the Chief Actuary (OCA) of Canada developed the provision rate on behalf of the CSLP. 


Bad Debt: While in repayment, some Canada Student Loans go into default. Forty-five percent of the 
defaulted amount is recovered, while the remainder is written off. It is estimated that 11.3% of the 
amount disbursed will eventually be written off. 


interest Relief: While on Interest Relief (IR), borrowers are not required to make payments of interest or 
principal on their Canada Student Loan. The OCA has estimated that the Government of Canada will 
eventually have to pay about 3.2% of the amount disbursed as the interest cost for IR. 


Debt Reduction in Repayment: It is estimated that 0.7% of the loan amount disbursed will be even- 
tually forgiven through DRR. 


' Office of the Chief Actuary. Actuarial Review of the Canada Student Loans Program as at July 31, 2002. 
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8. FINANCIAL DATA 


A. CANADA STUDENT LOAN FINANCIAL TABLES” 
All data in this section represents the fiscal year (April 1, 2002— March 31, 2003) 


Reporting Entity 
The entity detailed in this report is the Canada Student Loans Program (CSLP) only and does not 
include departmental operations related to the delivery of the CSLP. Expenditures in the figures are 


primarily statutory in nature, made under the authority of the Canada Student Loans Act and the 
Canada Student Financial Assistance Act. 


Basis of Accounting 


The financial figures are prepared in accordance with accounting policies and concepts generally 
accepted in Canada and as reflected in the Public Sector Accounting Handbook of the Canadian 
Institute of Chartered Accountants. 


Specific Accounting Policies 


Revenues 

Two sources of revenue are reported: interest revenue on direct loans and recoveries on direct, guar- 
anteed and put-back loans. Government accounting practices require that recoveries from both 
sources be credited to the government's Consolidated Revenue Fund. They do not appear along with 
the expenditures in the CSLP accounts, but are reported separately in the financial statements of 
Human Resources and Skills Development Canada (HRSDC) and the Government. 


e Interest Revenue on Direct Loans - Student borrowers are required to pay simple interest on their 
student loans once they leave full-time studies. At the time they leave school, students have the 
option of selecting a variable (prime + 2.5%) or fixed (prime + 5%) interest rate. The amounts in 
the figures represent the interest accrued on the outstanding balance of the government-owned 
direct loans. Borrowers continue to pay the interest accruing on the guaranteed and risk-shared 
loans directly to the private lender holding these loans. 

¢ Recovery of Interest on Direct Loans - The amounts in the figures represent the recovery of inter- 
est on defaulted direct loans. 

e Recoveries on Guaranteed Loans - The government reimburses the private lenders for any loans 
issued prior to August 1, 1995 that go into default (i.e., lenders claim any amount of principal and 
interest not repaid in full). The amounts in the figures represent the recovery of principal and inter- 


est on these defaulted loans. 


20 Human Resource Development Canada Performance Report for the Period Ending March 31, 2003. This document can be pict dE = | 


http://www. tbs-sct.gc. ca/rma/dpr/02-03/HRDC-DRHC/HRDC-DRHC03D_e.asp — — 
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© Recoveries on Put-back Loans - Under the risk-shared agreements, the government will purchase 
from the participating financial institutions any loans issued between August 1, 1995 to July 31, 
2000 that are in default of payments for at least twelve months after the period of study, that in 
aggregate, do not exceed 3% of the average monthly balance of the lender's outstanding student 
loans in repayment. The amount paid is set at 5% of the value of the loans in question. The recov- 
eries amounts in the figures represent the recovery of principal and interest, less any refund made 
to participating financial institutions. 


Canada Study Grants 

Canada Study Grants improve access to post-secondary education by providing non-repayable finan- 
cial assistance to post-secondary students with particularly high levels of need. Five grants are available 
to assist: (1) students with permanent disabilities in order to meet disability-related educational expens- 
es (up to $8,000 annually); (2) students with dependants (up to $3,120 annually); (3) high-need part- 
time students (up to $1,200 annually); (4) females pursuing doctoral studies (up to $3,000 annually for 
up to three years); and (5) high-need students with permanent disabilities (up to $2,000 annually). 


Collection Costs 

These amounts represent the cost of using private collection agencies to collect defaulted Canada 
Student Loans. The loans being collected include: risk-shared and guaranteed loans that have gone into 
default and for which the government has reimbursed the private lender; and direct loans issued after 
July 31, 2000, that are returned to HRSDC by the third party service provider as having defaulted. 


Interim Arrangements 

As noted in the introduction to this section, interim contracts were entered into with the former risk- 

shared loan lenders to disburse full-time direct loans on the government's behalf until February 28, 

2001. At that time, the government reimbursed the lenders 85% of the loan principal they had 

advanced during the interim period. The remaining 15% was reimbursed to the lenders at a later date. 

These contracts also called for remuneration in the form of transaction fees and the interest on funds 

advanced on behalf of the government. Another contract was entered into with Canada Post for the 

delivery of direct loans to part-time students. The interest cost to financial institutions (interim) and 
transition fees to financial institutions (interim) items identify the cost of these interim arrangements. 

e Interest Cost to Financial Institutions (Interim) - This expense represents the interest costs, cal- 
culated at prime, paid by the CSLP on a monthly basis to the lending institutions on the outstand- 
ing advances made to full-time students with direct loans. 

e Transition Fees to Financial Institutions (Interim) - This expense represents the cost of transac- 
tion fees paid by the CSLP during the interim period for each fully completed full-time loan made 
to the student by the participating lending institutions. Transition fees also include payments made 
to Canada Post for each fully completed part-time loan made during the interim period. The cost 
is calculated on the basis of certificates of eligibility negotiated by the student. 


| 
) 
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Service Bureau Costs 


As of March 1, 2001, the CSLP uses third party Service Providers to administer direct loans disburse- 


ment, in-study loan management and post-studies repayment activities. This item represents the cost 
associated with these contracted services. 


Risk Premium 


Risk premium represents part of the remuneration offered to lending institutions participating in the 
risk-shared program from August 1, 1995 to July 31, 2000. The risk premium is 5% of the value of 
loans being consolidated (normally the value of loans issued to students), being calculated and paid 
at the time students leave studies and go into repayment. In return, the lenders assumed risk associ- 
ated with non-repayment of these loans. 


Put-Back 

Subject to the provisions of the contracts with lending institutions, the government will purchase from 
a lender the student loans that are in default of payment for at least twelve months and that, in aggre- 
gate, do not exceed 3% of the average monthly balance of the lender's outstanding student loans in 
repayment. The amount paid is set at 5% of the value of the loans in question. 


Administrative Fees to Provinces and Territories 

Pursuant to the Canada Student Financial Assistance Act (CSFAA), the government has entered into 
arrangements with participating provinces and the Yukon to facilitate the administration of the CSLP. 
They administer the application and need assessment activities associated with federal student finan- 
cial assistance and in return they are paid an administrative fee. 


In-Study Interest Borrowing Expense 

The capital needed to issue the direct loans is raised through the Department of Finance's general 
financing activities. The cost of borrowing this capital is recorded in the Department of Finance's over- 
all financing operations. The amounts in the figures represent the cost attributed to the CSLP in sup- 
port of Direct Loans while students are considered in study status. 


In-Repayment Interest Borrowing Expense 

The capital needed to issue the direct loans is raised through the Department of Finance's general 
financing activities. The cost of borrowing this capital is recorded in the Department of Finance's over- 
all financing operations. The amounts in the figures represent the cost attributed to the CSLP in sup- 
port of Direct Loans while students are considered in repayment status. 


CANADA STUDENT LOANS PROGRAM 
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In-Study Interest Subsidy 

A central feature of federal student financial assistance is that student borrowers are not required to 
pay the interest on their student loans as long as they are in full-time study and, in the case of loans 
negotiated prior to August 1, 1993, for six months after the completion of studies. Under the guar- 
anteed and risk-shared programs, the Government paid the interest to the lending institutions on 
behalf of the student. 


Interest Relief 

Assistance may be provided to cover loan interest for up to 54 months for borrowers who have diffi- 
culty repaying their loans. The shift from guaranteed and risk-shared loans to direct loans did not alter 
interest relief for loans in distress from the borrower's perspective; however, the method of recording 
associated costs changed. For loans issued prior to August 1, 2000, the CSLP compensates lending 
institutions for lost interest equal to the accrued interest amount on loans under interest relief. For 
loans issued after August 1, 2000, the loans of borrowers will not accrue interest, but is recognized in 
the Bad Debt Expense. 


Debt Reduction in Repayment 

Debt Reduction in Repayment (DRR) assists borrowers in severe financial hardship. DRR is a federal 
repayment measure through which the Government of Canada reduces a qualifying student's out- 
standing Canada Student Loan principal to an affordable amount after all IR has been exhausted. The 
maximum amount of the reduction is $10,000 or 50% of the loan principal, whichever is less. For 
loans issued prior to August 1, 2000,the CSLP pays the lending institutions the amount of student 
debt principal reduced by the Government of Canada through DRR. For loans issued after August 1, 
2000, the Government of Canada forgives a portion of the loan principal. 


Claims Paid and Loans Forgiven 

Up until July 31, 1995, the Government of Canada fully guaranteed all loans issued to students by pri- 
vate lenders. The Government reimburses private lenders for any loans that go into default (i.e., 
lenders claim any amount of principal and interest not repaid in full, after which HRSDC will attempt 
to recover these amounts). The risk-shared arrangements also permitted loans issued from August 1, 
1995 to July 31, 2000 to be guaranteed under specific circumstances. This item represents the costs 
associated with loan guarantees. 


Pursuant to the Canada Student Loans Act and the Canada Student Financial Assistance Act, the 
Government incurs the full amount of the unpaid principal plus accrued interest in the event of the 
death of the borrower or if the borrower becomes permanently disabled and cannot repay the loan 
without undue hardship. 


ANNUAL REPORT 2002-2003 


Bad Debt Expense 


Under direct loans, the Government owns the loans issued to students and must record them as 
assets. As a result, Generally Accepted Accounting Principles require a provision be made for poten- 
tial future losses associated with these loans. The provision must be made in the year the loans are 
issued even though the losses may occur in future years. The amounts in the figures represent the 


annual expense against the provisions for Bad Debt, Debt Reduction in Repayment and Interest Relief 
on direct loans. 


Alternative Payments to Non-participating Provinces/Territories 
Provinces and territories may choose not to participate in the CSLP. These provinces and territories receive 
an alternative payment to assist in the cost of delivering similar student financial assistance programs. 


Commitments 

As at March 31, 2003 the Department had a commitment of $75.3 million for the Service Provider 
contracts, in order to manage and administer the CSLP for post-secondary borrowers attending pri- 
vate and public institutions. 
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Revenues 
0.3 44.2 50.1 103.9 


Interest Revenue on Direct Loans 


Recoveries of Interest On Direct Loans 0.0 0.0 0.3 0.0 
Recoveries of Interest on Guaranteed Loans 123.4 12337 122.0 mts Pa 
Recoveries on Put Back Loans 2.3 4.2 5.1 Tah 
wh inion EEE ———ee 
Total Revenues 126.0 Z2s1 WZ 222.8 
Expenses 
Transfer Payments 
Canada Study Grants 56.6 69.7 83.9 54.5 
“Cl ea ar ies Dir WO ee Se eee 
Total Transfer Payments 56.6 69.7 83.9 54.5 
Loan Administration 
Collection Costs 16.8 14.3 12.9 12.8 
Interim Arrangements 
— Interest Costs to Financial Institutions 41.5 User 0.0 0.0 
— Transition Fees to Financial Institutions 25.9 0.3 0.0 0.0 
Service Bureau Costs ies} PRS) 33.8 41.2 
Risk Premium 88.1 $1.0 22.0 23.0 
Put-Back Dail DT 4.4 5.8 
Administration Fees to Provinces and Territories 9.6 9.0 10.0 8.4 
Total Loan Administration Expenses 185.2 118.9 83.1 S122 


Cost of Government Support 
Benefits Provided to Students 


In-Study Interest Borrowing Expense (Class A)” 0.2 118.4 WAN 138.6 
In Repayment Interest Borrowing Expense (Class B)° N/A N/A 222. 41.3 
In-Study Interest Subsidy 180.5 77.8 39.2 39.8 
Interest Relief 107.4 85.6 66.9 65.3 
Debt Reduction in Repayment 2.0 4.2 7.8 7.4 
Claims Payments and Loans Forgiven 72.2 76.0 41.1 40.7 
Bad Debt Expense ®** _ 
Interest Relief Expense 36.8 109.8 76.9 (135.6)? 
Debt Reduction in Repayment Expense 10.0 10.6 10.8 10.8 
Bad Debt Expense P5989) 171.4 NEA TA 173.8 
Total Cost of Government Support Expenses 569.0 653.8 589.8 382.1 
Total Expenses 810.9 842.4 756.8 Eva) 
Net Operating Results 684.9 670.3 579.3 305.1 
Payment to Non-Participating Provinces and Territories 138.9 144.9 Tol: 76.0° 
Final Operating Results 823.8 815.2 655.0 381.1 


Sah 


Forecasts for 2002-2003 were reported in the 2003-2004 Report on Plans and Priorities. 

These costs are related to directly financed Canada Student Loans, but reported by the Department of Finance. 

This represents the annual expense against the Provisions for Bad Debt, Debt Reduction in Repayment and Interest Relief as required under 
Accrual Accounting. 

The actual amount for 2002-2003 is explained by: the recording in 2002-2003 of the reduction in Interest Relief allowances for the years ending 
in 2001 and 2002 as indicated in the report of the Office of the Superintendent of Financial Institutions as at July 31, 2002 and by a change of 
valuation accounting method in respect of the calculation of the Interest Relief allowance. 

In 2002-2003, grants totalling an amount of $54.3M were made in addition to these payments to non-participating provinces and territories. 
These were to ensure that Quebec, the Northwest Territories and Nunavut received the full support they were entitled since the move to direct 
lending for Canada Student Loans in 2000. | 
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ACTIVITIES 


SHORT-TERM 
OUTCOMES 


MEDIUM-TERM 
OUTCOMES 


LONG-TERM 
OUTCOMES 
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APPENDIX A 


CANADA STUDENT LOANS PROGRAM LOGIC MODEL 


Administer Loans 
to Provide Funding 
to Eligible Students 

in Financial Need 


Provide 
Grants to Eligible 
Students with 
Particular Need 


| 
| 


Build Relationship 
with Borrowers 
and Prospective 

Borrowers 


| 


j 


Manage 
Loan Repayment 
Process 


Sustain 
Relationship with 
Provinces/Territories 


& Service Providers | 


| 
| 
| 
| 


i 


Canada Study 


Students in need assisted 


OUTPUTS 


reawial | Doctoral Studies — 


| Canada Study 
ie Grant (CSG): a Grant: 
| ¢ Women in | _ Reimbursement 


for equipment 


* CanLearn Website 
® Info Packages 
¢ Student contracts 
© Case management 
* Correspondence 


Debt Repayment 
Planning Including: 
* Loan Agreement 


Interest Relief 
° Debt Reduction 
in Repayment 


° Agreements 
° Contracts 
¢ Arrangements 


| 


Research 
° Policy 
* Socio-economic 
* Program Analysis 
* Client Survey 


® Reports 
© Papers 


Increased comple- 
_ tion of post-sec- 
ondary education 


Reduced Debt 
Load for 
Borrowers 


improved Borrower 
satisfaction with 
loan experience 


Better employment opportunity 
and mobility for students in 


financial need 


| | Strengthened ability of borrowers 
to better help themselves within 
the community 


| __ ® Students with and services ® Revision of 
eA Dependants for students Loan Terms 
© High-Need with disabilities 
| Part-Time Students 
High-need Students 
with Disabilities 
" 
fo | 
| 
aE: “i 
Financial Increased Learning improved Improved Improved information 
barriers participation barriers communications repayment rate for program decision-making 
reduced to for CSG reduced to and more informed of borrower, reduced | and improved products | 
improve targeted groups improve access to decision-making by cost of loan | 
access to in post-secondary post-secondary borrowers and administration 
post- education education prospective and improved 
secondary borrowers loan portfolio 
education } performance 
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As of 
March 31 Loans In- 


Repayment 


Loans 
In-Study 


Source: Comptroller’s Office, FAS 


APPENDIX B 


CANADA STUDENT LOAN PORTFOLIO 


Loans 
In-Study 


Loans In- 
Repayment 


Loans 
In-Study 


Loans In- 
Repayment 


Loans 
In-Study 


Fiscal Year: April 1—March 31. 


Loans In- 
Repayment 


Loans In-Study 
and In- 
Repayment 


APPENDIX C 


FULL-TIME LOANS BY INSTITUTION TYPE 


Estiuuion Type No. of Value of Loans No. of Value of Loans No. of Value of Loans 


Borrowers Average ($) Borrowers Average ($) Borrowers ($M) Average ($) 


APPENDIX D 


PART-TIME LOANS BY PROVINCE/TERRITORY AND INSTITUTION TYPE 


Province/ 


Territory No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) | Average ($) 
N.L. : 36 0.06 Sets iY 23 OS ae 1,285 
raed 95 0.24 2,494 — 60 0.14 2,293 
Nise? 288 | 0:60 ~ 4) 2,097 249 a 0.45 182 
N.B. 3020) 0.80 2,665 230) 0.60 eee crola 
ONT. +730 ies 1,852 802 1.49 1,857 
MAN. 169 0.32 1,888 146 OE ee eye} 
SASK. 146 O26mrs 1,808 123 OO 1,633 
ALTA. 1,008 © 1.22 1,214 1,017 2a 1,186 
Bc. 202 0.52 2292 216 052— 2,401 
VALE oY 0.02 4,000 if 0005 = 867 
Total 2,980 5.40 1,812 2,867 4.92 i ZAZ. 
Loan Year: August 1-July 31. 
**Counts lower than 10 have been suppressed for privacy reasons. 


Institution Type 
No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) | Average ($) 
Universities © 1,336 1,418 ZA: 1,560 1,419 
Colleges/Institutes 949 1,281 eZ 1,242 1,008 
Private 695 3,295 504 | 1-55 3,068 345 
Total 2,980 1,812 2,867 4.92 1,717 2,772 


Loan Year: August 1-July 31. 
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APPENDIX E 


FULL-TIME AND PART-TIME LOANS BY 
MARITAL STATUS, AGE, GENDER AND STUDY LEVEL 


ANNUAL REPORT 2002-2003 


Marital Status 
No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) Average ($) 
Single 312,194 1,402.0 4,491 296,914 Sano 4519 296,238 1,369.7 4,624 
Married 29,024 151.4 5,216 31,744 165.7 5,219 32,753 175.0 5,343 
= Other 2,370 13 4,784 16 0.1 4,992 0 0 “0 
Total 343,588 1,564.7 4,554 328,674 1,507.4 4,586 328,991 1,544.7 4,695 


Loan Year: August 1-July 31. 


Marital Status 
No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) Average ($) 
Single Zo 4.22 1,809 7b, poayp) 3.80 1,702 17932 Sylhe 1,631 
Married 443 0.83 1,878 510 0.90 1,763 526 0.91 ie 
Other 206 0.35 1,703 124 0.23 1,816 314 0.51 1,636 
Total 2,980 5.40 1,812 2,867 4.92 1,717 ZT 4.57 1,649 
Loan Year: August 1-July 31. 
; S "2002-2003 
Age Group 
No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) Average ($) 
21 and Under 166,135 679.9 4,092 146,079 600.4 4,110 148,114 623.6 4,210 
22-25 93,426 445.0 4,764 97,825 464.3 4,746 973059 471.6 4,859 
26-29 35,906 184.0 5,124 36,872 188.9 Ey h| 2 36,554 HOSE 5,283 
30 and Over 48,121 255.8 Sy SMS 47,898 25529 5,301 47,264 256.4 5,426 
Total 343,588 1,564.7 4,554 328,674 1,507.4 4,586 328,991 1,544.7 4,695 


Loan Year: August 1-July 31. 
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Age Group law 
0. 0 


Borrowers 


21 and Under 
22-25 

26-29 

30 and Over 
Total 


Value of Loans No. of Value of Loans No. of Value of 
Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) | Average ($) 


Loan Year: August 1-July 31. 


Gender 


No. of 
Borrowers 


Female 197,118 
Male 146,470 
Total | 343,588 


Loan Year: August 1-July 31. 


Value of 
Loans ($M) 


No. of 
Borrowers 


Value of Loans 


($M) 


No. of 
Borrowers 


Value of Loans 
($M) 


Average ($) Average ($) Average ($) 


885.6 


191,568 193,590 
137,106 621.8 135,401 
328,674 328,991 


1,507.4 


Gender 
No. of 
Borrowers 
Female 1,860 
Male 1,120 
Total 2,980 


No. of 
Borrowers 


Value of 
Loans ($M) 


No. of Value of Loans 
Borrowers ($M) 


Value of Loans 


($M) 


Average ($) Average ($) Average ($) 


3013 1,685 TAG oa 
2.27 2,023 1021 244 
5.40 1,812 2,867 


Loan Year: August 1-July 31. 
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Study Level 
No. of Value of Loans ; No. of Value of Loans No. of Value of 

Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) | Average (3) 

i 3,305 21.7 | 6,553 2923 18.1 6,206 2,638 16.7 6,318 

| 10,620 58.4 5,503 11,045 60.6 5,488 11,095 64.3 Sy ihe .s) 

Sat 155,920 700.8 4,494 140,498 636.3 4,529 139,052 642.6 4,622 

UE 15 VISA. 4,495 174,192 TOR 4,548 176,206 821.0 4,659 

| 1,628 10.1 6,222 16 0.1 4,847 N/A N/A N/A 

| 343,588 1,564.7 4,554 328,674 1,507.4 4,586 328,991 1,544.7 ile 4,695 

Loan Year: August 1-July 31. 


Study Level 


No. of Value of Loans No. of Value of Loans No. of Value of 
Borrowers ($M) Average ($) Borrowers ($M) Average ($) Borrowers Loans ($M) | Average ($) 

| el 0.00 2,318 es 0.01 2,349 a 0.01 2,772 
37 0.08 2,097 49 0.09 1,873 54 0.11 1,952 

1,825 3.83 2,101 1,681 3.14 1,870 1,472 2.61 aA 
1,116 1.48 1,330 1,134 1.68 1,483 1,244 1.85 1,490 

ue 0.00 2,318 oe 0.01 2,349 we 0.01 PET 

2,980 | 5.40 1,812 2,867 4.92 1,717 Zhe 4.57 1,649 

Ese) se 


Loan Year: August 1-July 31. 


**Counts lower than 10 have been suppressed for privacy reasons. 
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APPENDIX F 


MOBILITY 


Total Total 


No. of % of No. of % of 
Borrowers Total Borrowers Total 


No. of % of No. of % of 
Borrowers Total Borrowers Total 
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APPENDIX G 


INDEBTEDNESS 


oo 


Debt Load 2000-2001 2001-2002 2002-2003* 
Less than $5,000 31% 30% 27% 
$5,000-$9,999 34% 35% 34% 
$10,000-$14,999 15% 16% 18% 
$15,000 or More 20% 19% 22% 
Average Debt $9,655 $9,539 $10,265 


Loan Year: August 1-July 31. 
*2002-2003 numbers are preliminary. 


Institution 
Type 2000-2001 2001-2002 2002-2003* 
University $12,849 $12,436 $13,257 
College $7,768 $8,047 $8,373 
Private $8,082 $7,862 $8,218 
Overall $9,655 $9,539 $10,265 


Loan Year: August 1-July 31. 
*2002-2003 numbers are preliminary. 


Province/ 

Territory 2000-2001 2001-2002 2002-2003* 
ALTA $8,528 $8,816 $9,713 
BG. $8,472 $8,755 $9,623 
MAN. $7,505 $7,826 $8,530 
N.B. $10,300 $9,839 $10,419 
N.L. $11,263 $10,490 $11,367 
N.S. $10,796 $10,987 $11,768 
ONT. $10,191 $10,125 $10,537 
P.-E. $9,833 $9,373 $11,177 
SASK. $9,304 $9,556 $10,428 
Y.T. $6,086 $7,626 $9,176 
Overall $9,655 $9,539 $10,265 
Loan Year: August 1-July 31. 

*2002-2003 numbers are preliminary. 
Average Indebtedness at Consolidation, 
by Gender | 
Gender 2000-2001 2001-2002 2002-2003* 
Female $9,750 $9,685 $10,434 
Male $9,538 $9,355 $10,055 
Overall $9,655 $9,539 $10,265 


Loan Year: August 1-July 31. 


*2002-2003 numbers are preliminary. 


Age 2000-2001 2001-2002 2002-2003* 
21 and Under $4,905 $5,114 $5,452 
22-25 $9,056 $9,095 $9,607 
26-29 $12,279 $12,238 $12,981 
30 and Over $11,311 $10,887 $12,219 
Overall $9,655 $9,539 $10,265 


Loan Year: August 1-July 31. 
*2002-2003 numbers are preliminary. 
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52 


College 
Private 
University 
Unknown 
Total 


59,722 
41,163 
50,900 
3,110 
154,895 


Loan Year: August 1-July 31. 


Age 
Category 


21 and Under 
22-25 

26-29 

30 and Over 
Unknown 
Total 


Loan Year: Aug 


Institution 
Type 2000-2001 2001-2002 


APPENDIX H 


INTEREST RELIEF 


2002-2003 


49,500 
31,445 
46,154 
1,136 
128,235 


2000-2001 2001-2002 2002-2003 


Female 80,612 
Male 47,050 


Unknown 573 
Total 128,235 


Loan Year: August 1-July 31. 


2000-2001 2001-2002 2002-2003 
14,934 11,418 8,182 
48,373 45,090 39,095 
34,595 34,841 33,367 
46,855 49,091 47,581 
10,138 21 10 
_ 154,895 140,461 128,235 
ana pce bree SEU eve rel eee AS ee Sci : 
ust 1-July 31. 
es) 


Province / 
Territory 


Unknown 
Total 


128,235 — 


Loan Year: August 1-July 31. 


‘yayint LE ne yoe 1 np : jgid ap aauuy 


1230 
nuuosy| 
UA 
“yses 
vic ‘1d-"| 
Oe COW AO 
oy SOK cl 4 ION 
ieee ON 

ae ‘aN 

i ‘ue 

i Med ei) 
[ SRE 


pe 


Bieta ETE 


hes, 


3M1O}L19} 
NO adUIAOId 


jex01 

nuuoduj 
- aWWOH 
— aWuWa4 


nC Sy tenth e 
Poe DUS At Uh > tag 
88) aan 
TANGA, ey 


axag 


SLIYILNLG NOILdWAX4 


‘ayn! LE ne ynoe .1 np : wid ap aguuy 


a 
SEZ BZL lov OrL | S68PrS~L je30) 
OL LZ SEL OL nuuodu| 
L8s Lr 160 6¢ SS8 OF snjd je sue o¢ 
LOE EE Lv8 PE S6S ve | sue 67 897 
S60 6€ 060 SP ELE Bb sue SZ & 7Z 
7818 Sly LL re6 HL JOW Ja sue |Z 

£007Z-Z00Z Z00Z-L00Z LOOZ-000Z2 abe,p 


“‘yayjin{ [¢ ne ynoe ,., np : yid ap aauuy 


T —— 
SEZ BZL L9Ov OVL S68 VSL eyo] 
eal le 798 1 OLLE NUUOdU| 
vSl OV €8¢ Lv 006 0S sUssoAlUy 
Sry LE €8s Ze E91 lb Ad 
00S 6¢ LEZ ES CCL 6S abaljoD | 

£002-Z007 C00Z-LOOZ LO00Z-000Z2 JUIWISSI|Ge}9,/p 


H IXINNV 


adh, 


cs 


SINVIGNIZS XNV Sized JD NITAVNVD JNWVEDOUd 


7 


LS 


“auleulUjasd uy!) @ SAULOP JUOS €0OZ-ZOOT AP SAdIY> S27 x 
‘yayjinf L¢ ne ynoe 3, Np : youd ap vauuy 


$ $9Z OL $ 6£5 6 $ $596 syeynuind 
$ 61Z ZL $ £88 OL LLE LL snjd ja sue O¢ 
$ 186 ZL $ 8€Z ZL 627 ZL sue 67 2 97 
$ 209 6 $ $60 6 950 6 sue $7 2 ZZ 
$757 S $HLLS $06 SUIOWW Ja SUR |Z 
x£00Z-Z00Z Z00Z-LOOZ LO00Z-000Z aby 


“SULUILUI|aIC 3431] & SBULOP JUOS €NOZ-ZOOT AP SE1IYD S27 « 
Jayjinf [¢ ne ynoe 1 np : Jaid ap aauuy 


“adUIWUIJ9Id 3431] & SPUUOP JUOS €NOZ-ZOOT EP Sa4JJIYP S27 x 
“‘yoytin{ LE ne woe .., Np : Jd ap aauuy 


$ 6€S 6 
$ 298 2 
$ Z¥08 
$ 9€h ZL 


$ S596 
$ 7808 
$ 892 Z 
$ 678 ZL 


$ S9Z OL $ 6€S 6 $ SS96 syejnuind 

$ SSO OL $ SSE 6 $ 8ES 6 aWWUOH 

$ vey OL $ $89 6 $ OSZ 6 owes 

+£00Z-Z00Z Z00Z-L00Z L00Z-0002 axaS 

$ S92 OL 
$8128 
$ €ZE 8 
$25Z2¢1 
*£00Z-Z00Z 


“SULUILI|G10 B1}1} & SBUUOP JUOS €QOZ-ZOOT AP SAsJIYD $97 x 
‘Jayjinf LE ne ynoe 1 np : Jasd ap vauuy 


Z00Z-L00Z 


1002-0002 


gaejnuin5 
aAud 
abajjoD 
sUSJBAIU 


juawass!|qeja,p 
adky 


INAWILLIGNA 


D9 IXINNV 


007-7007 TANNNV LYOddvVa 


$ S9Z OL $ 6€S 6 $5596 #7ejnNwny 

$ 9L1 6 $929 Z $ 9809 UX 

$ 877 OL $9596 $ POE 6 1SeS 

$ ZZL LL $ ELE 6 $ €€86 Je dil 
$ ZES OL $ SZLOL $ L6LOL UO “QUCUILUI|9Id 91}1} E SAUUOP JUOS €QOZ-ZOOT AP S2JIUD $27 x 
$ 892 LL $ £86 OL $ 962 OL aN yayjin{ pg ne ynoe .., Np : Jaid ap vauuy 

$ Z9E LL $ 06r OL $ €97 LL TRINFEE 
$ 6Ly OL $ 6€8 6 $ OO€ OL “aN $ S972 OL $ 6£S 6 $ $596 auuakow 3332q 
$ 0€S 8 $ 978 Z $ S05 Z “ue WCET %61 %0T snid no ¢ 000 SL 
$ €79 6 $ SSZ8 $ Clr 8 ERO) %3 | WIL *SL $ 666 vl & $ 000 OL PP 
$ ELZ 6 $9188 $ 875 8 “qIV MVE MSE Wve $ 666 62% $ 000 2p 
iP MLE WOE MLE $ 000 S ep SUIO\ 

*x£007-Z00Z Z00Z- L00Z L00Z-000Z2 SHOW 
NO VIUIAOId «x£007-Z007 Z00Z-LO00Z LO00Z-0007 BHep &| 9p NeIAIN 


‘Jayjin{ LE ne ynoe .,, np : id ap sauuy 


| 


sanayunidwa,p sunajuniduia,p sanajzunsdwa,p sanajyunidwe,p 
aIQUON aIQUON dIQUiON dIQUON 


ALIMNGOW 


4d IXINNV 


7 


6¥ 


6v9 L 
CLL C 
06r L 
PZZAL 


S61 
CLL 


$ ua 
auuashop 


“sjauuosiad sjuawaublasuas sap saHa}o1d nod sawiuddns aja UO O| & SINAWaJU! XNL}O} S97 xx 
‘yoyjInt LE ne ynoe .., Np : youd ap sauuy 


Zs‘ 
L0’0 
$8'L 
19°Z 


LL’O 
L0’0 


$W ua sjaid 
sap inajea 


sanajunidwa,p 


aIQUWON 


auusf{opy 


$W ua said 


sap anaye,, 


sanajzunsdwa,p 
aIQUiON 


S69 V 
o/s 

6S9 V 
COO 


662 S 
BLE 9 


¢$ ua 
auues{o;= 


€'b9 


L’vvs L L66 8ZE 
o/s o/s 
0'1Z8 902 9ZL 


cS0 6€L 


$60 LL 
8E9 ~ 


98S 7 
LvV8 Vv 
8bS 7 
6cS ¥ 


887 S 
90¢ 9 


¢ ua 
auuakow 


$W ua sjeid |sanayunidwia,p 
sap anajen, IQUWoNn 


[e301 

juenbuey\ 

ajDAd salwaig 
awog|dip un 

e sed Jueualw aN 
asyey| 
ye10:0q 


sapnja,p nearin 


vL9 8ZE 


864 OL 


Sv0 LL 
€26 C 


pss Vy 
CCL9 
S6V v 
v6V V 


€0S 
ess 9 


L'v9S L 88S EVE 
L‘OL 829 L 
ell SUL-CZL 


8'00Z 026 SSL 


v'8S 
nae? 


029 OL 
SOE E 


‘yayin{ L¢ ne ynoe .,, Np : jaid ap sauuy 


sap anajen 


$W Ua sjaid | sanajunidwa,p 


SIQUION 


auuakow 


$ ue $W ue sjeid 


Sep insjeA 


sanajunsdwa,p 
aIQUON 


$ ua 
auusf{op 


$W ua sjaid_ |sunazunidwa,p 
sap anajen 


[e101 

quenbuey\ 

[DAD JaIWald 
awogy|dip un 

e sed jueuaw aN 
asupey| 
ye10}90q 


sapnja,p neaarin 


‘yoyjint LE ne ynoe ,, Np : Jaid ap sauuy 


~— 


ZLZL 76'b £98 7 ZL8 1 | 0v’sS [e}0), 
O29 1 LEG Eclat €Z0Z LG SOLWULUOY 
€L9 1 a 737 Ord | $89 1 €L’e sawwa4 


$ ua $W Ua sjaad | sanaqunidwa,p $ ua $W ue sjaid | sanajunsdwa,p $ ua $V ua sjaid_ |sunajzunidwa,p 
auua{ow sap inajen aIQUoN auuaioy| sap unaye, 2IQUON auush{op sap anaje, aIQUWoN 


‘Jayin{ LE ne ynoe 1 Np : jaid ap vauuy 


985 7 y‘ZOS L VL9 BCE 88S EVE [e370] 
POvsSe liens. SES-y. 8'LZ9 90L ZEL OL 9FL SOULUOH 
06S €6L C9 9'S88 ah 89S L6L SLL Z6L soulwe4 


$ ua $W Ua sjaid | sunayunidwa,p $ ua $W ue sjasd | sunajunsduia,p $ ua $W ua sjgid_ |sanajzunsduia,p 
auua{ow sap unaye, IQUiON auuakoy| sap unajen aIQWon auuah{ow sap anajen aIQUON 


‘yayjin{ [¢ ne ynoe .,, Np : jd ap sauuy 


ZLZL 76 is £98 Z | cLE L 0r’S 086 Z Jey0L 
169 L £9'L 886 SEB lL 06'L ZE0 L snid ja sue O€ 
CLL 1Z'0 ELV 888 1 820 Sly sue 67 8 97 
CSZAL ve'l €92 ESZaL 6£'L S62 sue G7 e C7 
OcZ L bod £02 708 L Coup | eZ sulolw jo sue LZ 
ine 
$W ua sjaid | sanajunidwia,p $ ua $W ue sjaid | sunajunidwie,p $ ua $W ua syaid |sunajyunidwa,p 
auuakow sap unajen dIQUON auueiow| sap anajer dIQUION auuahow sep anajeA aAqUiON a6e,p adnoin 


LY 


‘Jayinf [¢ ne ynoe 1 Np : Joud ap sauuy 
S69 v L’vbs L L66 8zE 98S V v’Z0S L vZL9 8ZE vSSt L'v9S L 88S CVE [230] 
9CV S v'9SZ v9 Lv LOE S 6'EST 868 Ly SLES 8'SS7 LZL 8¥ snjd ja sue O¢ 
€82 S V'E6L vSS 9€ WEARS: 6'88L TL8 9E veELs 0’r8L 906 SE sue 67 & 97 
658 V 9' LLY 650 26 9bL Y €'v9r Sé8 L6 v9L 0'Sbr 9th £6 sue SZ & 77 
OL? 9'€79 VLL Srl OLL GY +‘009 620 9VL 760 ¥ 6629 SELIIE SUIOW Jo sue LZ 

$ ua $W ua sjaid | sunayunidwa,p $ ue $W ue said | sinajunidwa,p $ ua $W ua sjaid_ |sunayunidwia,p 

auuahow sap unajen aIQUioN auus{ow sap inaje,, aIQUON auuakow sap anajen aiquwon she creantad 


‘Jayint L¢ ne ynoe .., Np : Jad ap vauuy 
69 L LS'v TLL TZ ZIZL 76'V £98 7 ZLB L 0v’s 086 Z 7 fe}0] 
9£9 | 1s’0 VLE 918 1 €Z'0 vel €0Z L S¢‘0 902 — 34ny 
€7Z | 160 9¢%S €9Z 1 06'0 OLS 828 L €8'0 €vy gue 
LE9uk SLE Ce6 L ZOOL L 08’€ SECC 608 L Ce’ LEE esleyeqlig> 
¢ ua $W Ua sjaid_ | sunayunsdwa,p $ ua $l Ua sjeid | sunajzunsduia,p $ ua $W Ua s}gid_ |sanazunsdwa,p 
auuakow| sap ingyen aiqwon auush{ow sap unayje,, aIQUION auuakow sap snajen Quon 
jeruowjzew 3293 


‘Jayinf L¢ ne ynoe | Np : youd ap sauuy 
S69 v Lvs lL 166 8ZE 98S V v’Z0S L VLO BE vSSv L'V9S L : [IO 
0 0 0 C66 V L‘0 91 eVOL-V. ett asIny 
Eve S 0SZL CS/CE ETO Las, L‘S9L PULSE OLS v'LSL guey 
vio Z69E L SEC 960 | 61S 7 9’ LVE L VL6 962 L6v Vv 0’ZOr L ailezeql|aD 

$ ua $W ua sjgid | sunayunsdwa,p $ ua $I ue sjaid | sunajzunidwia,p $ ua $W ua said |sunajzunidwa,p 
auuakoyp| sap nae, aIqQUON auuatkow sap anaje, aIQWoN auus{ow sap anaje, SIQUION 
jejuowszew 3273 


SIGNLI,G NVIAIN 31 13 3X9S 31 ‘OVA 
‘WWINOWIMLVAW LVLI1 NOTIS THILYVd SdWIL V Ld NID Id SdWIL Y SIGNLI,0 S$L3aud 


4d IXAINNV 


‘Joyinf LE Ne ynoe | Np : Jud ap aauuy 


CLEC ae PLU. z6p L987 ZLB L 0r’S ie 086 Z J2301 
SVE 890 € ss vos S67 E 677 S69 BAL 
800 L Cve L LL 126 L82 L eA 66 ynyysul no abajoD 
GE we ce 09S! LAG C6E L Sly L 68'L CRS |E PUSIOAIUP] 
3 == 
+ + 
$W ua sjaid | sunajzuniduwia,p $ ua $W ua said | sunajunsdwa,p $ ua $W ua sjaid |sunajzunidwa,p Juawassijqej}a,p 
sap unajep, JIQUON auuak{op| sap nae, dIQUiON auusf{op| sap anajen, d.IqQuon adky 


*sjauuosied sjuawaublasuel sap 1a6a}01d inod sawiddns aj yuo QO & Sunday! XNe}O} S27 xy 
‘Jain LE ne noe .,, Np : Joud ap sauuy 


INIW3SSI1S9VL9,0 JdAL F114 
JUIOLINNIL J1 NO ADNIAOUd V1 NOTAS T3LLYVd SdWWAl V SAGN13,0 SLaud 


dG IXINNV 


= 
ZZ L 76'V £987 ZLB L or’s 086 Z je301 
298 00‘0 + 000 ¥ z0’0 UA 
LOv Z zs'0 OX? 6S C zs‘0 COC Ri) 
98L L LZ‘L Z10 1 VIZ L 7 800 L “aly 
€co-l 0z‘0 €cl 808 L 92'0 9oVL ses 
856 L 620 9r1 888 L ze'0 691 “Ue 
ZS8 1 6b'L 708 758 1 Se‘L 0€Z UO 
vi9Zd 090 Oe $99 C 03’0 COE ‘aN 
L@8 L SA) 6vE £60 2 090 882 ION 
£62 € rL‘0 09 v6r C ¥z'0 S6 agdail 
S8z L €0’0 €¢ | 8SS L 90'0 She age 
ue = 
¢ ua $W ua sjaid ee $ ua $W ua s}aid_ |sunajunidwia,p 
auuakow) sap anajeA, BIQUON auuako| sap AnsjeA aiqUuioNn 9410}1419} 
NO adUIAOsd 


OV 


3 vy 


‘yoqint LE ne ynoe ..1 Np : gd ap aguuy 


$ ua $W Ua sjaid |sunayunsdwia,p| $W ua said |sunaqunsdwa,p ; $W ud syaid_ |sunayunsdwa,p) 
auuakoy| sap nae, 2IQUION auuahow sap inaye,, sap anayje,, 


quawsassyjqeya,p adj 


INAWASSITAVLI,0 IdAL J1 NOTAS Nid SdWAL V SAGNLI,G SLIdd 


2 IXINNV 


| 
| 


eo ~ 


ae ee eT ld 


«i 


“SHEL LE NE Ae | NP : 8d!ID4axJ * 4S “4WN|jQ4UOD Np Neaing : edunos 


Juawasinoquas |juawasinoquies| sapnja xne jUawasinoquies| sapnje xne jjuEeusesinoqlues sapnja xne = |juatwWesinoquiel) sapnjs xne 
ep sino>d ap sanajyunidwia,p ap sanaqyunidwa,p ap sanajunidwia,p ap sanayunidwa,p 


| Ua sygid ja sapnja| sino ua sjaid S}24d SINOD UP S}21d Sya4d $4NOD U2 S}24d Sold S1NOD Ud S}21d S}d1d saeul L€ 97 


xne sunajunsduia,p 
S}Q4d 


SNJIGVNVD S$3GN13.d SLJud $40 ITTNINIAIILYOd 


q JXINNV 


cv 


SUANDA!I02 e| 


suep Japie,s ap sinajunidwa 
sap aydeded auna\|la/\ 
J 


ulosaq 9] suep sjueIpnya 
Sap dyyIqow ainajjiew aun ya 


1o|dwa,p sayiqissod saunajjiaw aq 


a 


! 


7 
; 
| 


yeid inaj ap pieba,| e sanayunidua | saujepuodas}sod sapnja 
sunaqunidua sap UOo!DRyses Sap a}ep e| ap | Sap Juawanagyre,p 
ap xne} np assney uo npey xne} yney snid up 


a 


| 
t 


syoid sap saulepuo 
ayineyeziod np sjanjuaAe ~Dasjsod 
juawapual INa||aW ya sunajyunidwa saj 3a saslepuodas sasjepuoras}sod sapnja 
sjgid sap uonseb ap sinajunsiduua sa} -jsod sapnje xne sapnye inod xne $9o0e, | 
synN0d sap UO Nped Jed aasejoa xnaiw $900e,| JaJo|jawe,p| | sauuaipeued suoluaAqns Jas01jaue 
saJOljaUe s}INpoJd ja ‘sinajuniduia sap ped uolsi9ap ap asiid ja uye abessuaid sap quaiosai inb inod 
awuiei6oid np yalns ne suoisisap ap | ap JuaWasinoquuas uoediuNWWOD -de,| 2 sajaeysqo sajqio sadnoib ap sajpeyjsqo sap 
asd ey inod uoNeWUOjuI aunal|iay\ ap XNe} uNa|laV aINalfla sap uolonpey ansooe uolediniedg uolanpey 
/| 
j - | er f- | 
; ; j Lo | 
| _ sapng 
| ee xne sina} 
| / fo -unidwa 
| ees sa] inod 
| ra $}Q49)U1,P 
| | ir “uoneryluog 
| | | \ li Shem be bye 
/ | | 
; | 23 ulosaq a} suep | 
| jaid np suojipuos ; sadesipuey sadedipuey sjueipnyy e 
| SAP SUOISIADY e s]UueIPNa Sa} ulosaq 9] suep jared / 
~ juawasinoquual : inod sadiAias sdiua} 2 syueIpniy e ) 
ap sINod ua apap e| aduepuodsaioD e — ap je jauajew ap absey e sauuosied | 
ln ap uo oNpey e S@) ap UO!]SaD e JUaWAaLWasINOqUIaY sap queke sjueipnjge : 
* $}9J9}]UI,D UONdWaXZ e —SadINOSSaJ-S9UUOSIAd e : sapnye inod jeioj0p ne saqueipnyj e —s sualpeued- 
¥ Fe sjgid ap s}es]UOD e UO!IJEWIOJUI,P euueipeued sapnje inod 2 i “sapnia,p . 
suolisodsiq e : Jueuaidwod ayep assnOl] e uonueagns  —> sauualpeued suonuaAgns — Slaid 
s]uaWNd0q e $}21]U0D e | op JUaWasINOquaL sapnya|qio PSEC EAS EE ee Een C eS 
spioddey SP10D9V/ « 3} Inod uonedyiue|d OP GaM ays e ulosaq a] suep squeipnya xne apiy 
| | | a z 
| s}ual[> sop | ao PIED | i 
_ saidneabepuose | SODdIAIOS 7a a4. 
/atuluesbod np asfjeuy | sjanquarg | ulosaq 3] suep 


ANDIWOUOIZ-O190S @ 
anbiyyjod e | 
aydeyr2y 


Sa] Jo SO410} 1149} 
/saruiaoid saj 2aAe 
Sual| Sap 11U9}01}UZ 


sjaid sap 
quawasinoguias ap 
snssad0id 9] 18485 


ap SINassiuINos | 
| 
| 
| 


| sunayunidwa S9| Jo 
hi Sail SB snag 


{ 
sinajunidua sa] DAe 7 

| 

| 


suatinoiqed sulosaq sap yueXe © 
sajqissiuupe sjueipnjye xne | 

| SUONUBAQNS Sap 12P1O22y 
} 


| 
| 
L 


sajqissiuipe sjueipnya 
| xne JuawWadUeU, NP Japsodde 
® uoSe} ap sjaid sa] Ja1a5 


SLNVIGNLI XNV SLIYd IG NIIGVNVD INWVYDOUd Nd ANOIDOT I1IGOW 


V IXINNV 


€007-7Z002 TANNNV LYOddva 


7 


SIVLINSAY 


7 


SAILIALLDV 


= 
‘000Z Ue suaIpeUed sapnj—a,p sjaid sa} Inod s}asIP syd sa} s4aA ONE} 


oul sineep ie quo sj! janbne uaijnos a] jno} NSai UO yNAeUNN, 2} 18 1SANC-PJON Np sasioyway Sa] ‘2aqGaNH 9a] anb Jasnsse,s ap peje 4Dalqo 
ina] ‘sjuedioied UOU sasioz19} Ja saduiAoid xne sjuatuaied sad ap snjd ua saasiaA a}a UO SW EPS JURSI|e}0] SUONUAAMNS sa} ‘6007-200 U3 


“s}guaqul,p UondWaxa Jnod uolsiAoid eB] ap jNd|e> a] INOd ayyiqeydwiod ap apoujaw a 7 
Jo ‘sasQiIDURUL} SUO!IINPASU! Sop JUBPUDSULINS Np Nesing np ZOOZ IoyIn! LE np wach eae te Sue oe pe naa 

Jnod sjgiaqu!,p UoAdwaxe inod suolsisoud sap uo dNpea e| ap ‘EQOZ-ZOOT Ua ‘JUaWA.sIBalUA,| sed anbijdxa,s €90z-z00Z Jnod jae1 yuequoWw 27 "p 
‘ajqeydwod a21d4axa,| abixa,| aUWWOD s}9J19}UI,P uonduiaxa,| Je JuowW 

-asINOQWAI AP SINOD Ud a}ap &| ap UO!}INPal e| ‘SsajqesANOdDa! sadUesID Sa] INOd suOIsIAOJd xNe SaAtjejas Sajj|anuUe Sasuadap saj ajUasesdas RjaD = *D 

“SADULUIY Sap SJatsiuILU a] ed sauuNsse JUOS sie ‘s~aJIP SUaIPeURD sapNye,p sjaid xne saidosse yuos $]N0> sap -q 

“v00Z-£00Z ap Saquold saj Ja sunjd saj ins yioddoy aj suep saasodxe aja UO £002-Z00Z jnod suoisiaaid so] 


L‘L8€ 0'SS9 z‘SL8 8’€7B «—-—-UONLPO|dxa,p xneuly syeIjnsay 
20'9L L’'SL 6 vrL 6'8EL sjuedinnied uou sasioji4e} xne ya sadulAosd xne JuaWwaled 
—L‘SOE €'62S €'0Z9 6'V89 —_—- uoNeTI0;dxa_p szou s}ezNsay 
6LtS 8'9SZ v'Tr8 6018 — sasuadap sap je}01 
L‘Z8€ 8'68S g’€S9 0‘69$ _— ajeyuawausannob apie, e saat] sasuadap sap 230} 1N0D 
BELL Lez): vLZL 6'6SL Sa|QeIANODA! S9DUCBID xNe SaAl}eja1 sasuadeq 
80L 80L 9‘OL 0’OL juatwasunoquias ap 
siNOD Ud aYap ke] ap UONINped e| e saAjejai sasuadaq 
(9S EL) 6'9L 3601 g/9¢ sjgiaqul,p uondwexa,| e sannejas sasuadaq 
yw q S8/GOIANODALI! SAQUDBID 
L'0v eel siz 0'94 EL sjaid ap asia ya saaked suoneue)ray 
v'Z QZ (an 0'Z juawasinoqwa ap sunod ud ayap | ap UOHINpeyY 
£'59 6'99 9'S8 pZOL sjasaqul,p UoNdwaxq 
8'6E Z'6€ ‘ZL 5081 sapnya sa] Juepuad sygiaqui,p UoedyIUOg 
¢'ly ERAS o/s o/s a(g assejD) JUaWasINOquUIAL 
ap sinod ua sjunsdwa xne salj $}gJa}UI,P S244 
9'8EL Z1ZL BLL Z'0 av asse[D) sapnye sa] Juepuad syuniduua xne s9l| syguaqU,P SIe44 
sjuDIpN}a XnD sjjuasuo? sjuawabal|y 
jpjuawausaanob ualnos np 3N0> 
Z'16 L’e8 6'8LL Z‘S8L_ —-Sqaud sap uoessiuwpe,p siza4y Sap |eIOL 


z0oz 5]99u 


v8 0’OL 0'6 9'6 sadOqa} xne Ja sadulAoid xne UOHessIUILUpe,p sie44 
8S vv Tae 'Z sjaid ap asiiday 
0’€Z wad 0'LS L’88 anbsii ap auld 
Tle g’EE 617 eal SANbILUNOJU! S9dIAJAS BP 9}9!IDOs P| ap sles4 
0’0 00 ¢‘0 GSE sasgiNUeUl} SUOINANSU! XNe UO!}ISUeI] Bp S!e14 — 
00 00 LeL S‘Ly SdJQIDULULJ SUOIINPISU! XNE $}QJBJUL,P S!e14 — 
sailosiAoid $a}U9}U 
gZL 671 ev 8'9L JUIWBJANOIEJ Vp sles4 
sjaid Sap UolDs]SIUILIpY 
S‘vS 6'€8 L'69 99S yiaysuesy ap syuatuared sap |e}0L 
S'¥S 6'€3 1'69 9'9S sapnya inod sauuaipeued suO!UaAQNS 
Lajsuds] ap Sjuaulaldg | 
sasusdeg 
877 SLL L'ZZL O'OTL =—- SNUEADI SAP [PIOL 
) / / eZ sjaid ap sasiidas sa] ins JUBWAJANOIOY | 
; hee ae y'STZL sueseb sjqid saj ins s}Q4ajU! SAP JUSWAJANOIZY 
Sieg ¢0 00 00 syDauIP Seid saj UNS syquaqU! Sap JUSWAIANOIZY | 
1 ‘ ‘ aid say uns JQJa}UI,| BP S}INPOlg | 
6’€0L L‘0S Z' by ‘0 SPSIIP Sig | Ans Jg/93UI,| eP lie 
“snngig «2007-1007 L00Z-000Z savjjop ap suomu ug | 


0) sawuesBoid 


2 squeipnye xne sjgid ap uaipeue? auwesbosg Np SapyOsuO> sAdjauULUly SJE 
LL neayqeL 


\ 


—SINVIGNIG X 


cv 


Ty Sised Jd NITAVNVD JINWVEDONd —— 


Lv 


"saAud ya soijqnd syuawassijqeja sap juejUanbay aslepuodas}sod neaatu 

Np sjueipnja saj unod 4gDq a} Jausiujwpe ja 49196 unod ‘sueyjop ap suoliw ¢’¢Z JUAales!}e}0} sadIAJas 
AP SINASSIUINOJ $3] DAL SN|DUOD saydieW Sa] 4Nod auaysiul Np s}uawabebu—a saj ‘gQOT suewW LE NY 
sjuawabpbuz 


“sjueIpnja xne apie,p saseyiLuis 
sauiuesboid ap s}no> sa} Jaunsse,p JUayaWJad naj INnb sasloyesuadWOD sjUaWASJaA Sap JUSAIOSAI 
SOIIOYIIA] Ja S9DUIAOIA $a “Fd Ne Jadinnued sed au ap sisioyd JUaANad sas1O}14J9} $a] Ja SADUIAOJd Sa 


sjupd!o1}40d uou sasjo}41a} XND Ja SadUIAOJd XND SassaA SasJjJOJDSUadWOD s}uaWaID_ 


"sPaJIP Sjeid saj Ins sjasajUl,p UOdWaxa JNOd Ja JUaWAaSINOGUUaJ BP SINOD Ud a}ap 

2] ap uo Npai snod ‘sajqesAnodadJ! S9dDUeBID JNOd suoOlsiAold xne Woddes Jed sajjanuue sasuadap 
$3] JUa}Uasaidas sanbipul sjueyUOW sa] ‘pue} snjd saguue sap anb saiqns 3439 JUaANad 9u sayad sa} 
IS DUAL ‘SIJUISUOD JUOS S}aid sa] NO aauUe,| JUINP aI]|qQe}a J4}a WOP UOISIAOI a|ja} BUA) ‘sjaid sad e 
Sdd!DOSSe Salj|aN}UaAa Sajjad sa] INOd auWOS auUleyJad BUN JIOAIJ yNe} || ‘SnUUODAJ JUaWa}eJaUaH saj\q 
-eydwiod sadisuid xne JuawWaWOjJUOD ‘JUaNbasuOd Jeg “J1}De,P SJUBLWa]a SAP SLULWOD dJLDSU! $a] OP 
J2@ sjueIpNja xne sijUasUOdD S}aJd sap suleyalidod jsa JUaWIAaUIBANODH 9a ‘s}DaJIP Said sap sed a} sueq 
Sa/QD4ANOJaJ4I SA2IUDIID 


"SBAISSAIXS SAYNIVJIP Sues JULIPN}e JaId a} JasunOquUAaI 
ynad au jinb ja ajyuauewsad uodse} ap apijeau! jUaIAap Is NO apadap jnayunidwa,| Is sninod 
S}Q/9]U! Sap snjd Ua asINOquUaJ UOU |e}/ded Np JajdwWod JUL}UOW aj aLUNSse JUaaUJaANOD aj ‘s}UDIPN}a 
XND aJGIIUDUY apid,| INS ajbsapaf 107 &| ap ja S}UDIPN}a xXND sjasd saj 4NS ajosapay 107 | ap NYUAaA Uy 


‘anueseb ayjad e 
S91DOSSE $]NOD Sa] aJUasauda JUdWA|—a aD “saJaljNdWed sadueysUO DID sap sueP QOOT IIIIN! LE 3139 S66L 
NOL ,,| 9] a1}Ua SIJUaSUOD S}g/d saj JUBIeB ap Issne JUaIeEyWaUad sabeyed sanbsu e sajuajua $aq “(s}Ue} 
-UOW $39 J8JANODSI BP 9}U2} DOGHY !onb saide ‘asinoquuas JUaWaJaI}Ua aja sed eu INb jaJajUI,P Ja 
jey1de> ap jue}UOW 3NO} JUaWE}I9J suNajaid saj anb ‘p-e-"d) JUaWaled ap ynejap uN,p Jalqo,| JU} Inb 
sjgid saj sno} saaud sunajgid xne asinoquias JUBWaUJaANOH 97 “sald sunaqaid sa Jed sjueIpNya xne si 
-UaSUOD S}gJd sa] SsNo} JUaWaJaUAa PessiJUeIeH epeueD Np JUaWaUJaANnob 9a ‘S66 L IaIIIN{ LE ne,nbsnf{ 


sja4d ap asiulas Ja saahvd saduvadD 


Ov 


‘jey!ded np anued oun,p JuawWasinoquas Np JnajuNsdwa,| asuadsip epeue>D np JUaWAaUJaANOb a} ‘OO0Z 
yok .y| a] Sqide sMUasUOD sjaid say INOg “YGY &| AP aupe> aj suep JINpau e epeueD Np JUaWauaAnob 9| 
anb ja queipnja,| Jed sayunsdua aja yuo Inb xnejided sap juejUOW aj sinajgid sjuaWassI|qeya xne asian 
JdDd 2| ‘000Z 30k .»| 2] JUeAe sMUASUOD sjaid saj BUJ9DUOD INb ad UJ ‘aAa}a SUIOW a} JULJUOW aj UOJAS 
‘aid np jediduud np % OS NO $ ODO OL 3S9 UONDNp| 2] ap WNWIxeW JUL}UOW a7 ‘saasinda aja jUO 
$}919}UI,p UOIWdWaxa,p SainsawWw Sane saj $23N0} anb saide ajqepsoge jue}UOW UN e ajqissiwupe JUeIPN}s 
un,p uaipeued sapnja,p Jaud np JasAnodai e jeyided np apjos aj yinpai epeued np JUawausJaAnoh 
3] ajanbe; e ades6 JUaWasuNoqUaJ AP ajeJapa} auNsalW aUN Jso YqY e] “SegIUeU saYNIYIP sereib 
ap juadnoidea inb sinajunidwa saj apie (yquy) JUaWAasSINOqWAa ap sINOD Ua a}ep e| ap UONINpE ey 

juawiasinoquias ap $4nod Ua a}jJap DI ap UOI]INpay 


"Sa|Qe4sANODAJI| S9DULBID Sa] SUeP 9}dWOD jUA!} UA UO Sle ‘JgJI9}UI,P UO! 

-dwiaxa aun,p Jualdijauagq inb sunajunidwua sap s}gid sa] ins snunod sjQJaqu! Saj sed ajndjed au UO ‘0007 
1NOk ,.| a] Sgude sUasUOd sjgid sap ysa INb ad INog ‘JeZ9IU!,P UONdWaxe auN,D Jalqo,| }UOJ inb sjgid 
sap Injad e Juajeainba jueyUOWW UN yUeSIaA IN|] Ua sNPsad s}QJ9}U! Sa] INOd sinajgid sjUatWass!|qeI9 
$3] ASIULWAPU! JdDd A] ‘OOOT WO «=| a] JUBAe SUaSUOD Sjg1d sa] aUJaDUOD INb 92 UJ “agIyIPOW 919 e 
S8X9UUOD $}NOD sap UONdUdsU!,p apOUyaW e| ‘JUePUadad ‘sinajUNJdWa sap ana ap JUIod Np aduRJJNOS 
ua sjaid saj unod sjasaqul,p uoNdwaxa,| ayipow sed e,uU s}DaJ1p sjaid saj suaA sabeyed sanbsu e ja sii 
-ueieb sjgid sap uolisues e7 “sIOW 7S ap ajewxeW apolied auN Ins ad Jo ‘UaWasiNOquuai ap s9qjN> 
-IJIp sap quaanoJda inb sunajyunidwa sap jgsd Np sjg49qU! Se] JANOD Jnod apie,| ap tiusnoy jned uO 
sjaJaqul,p Uoldwax] 


‘JUeIPN}a,| ap WOU Ne suNajgid syUawass!|qey9 XN S}Q49}U! So| 
aked yuawausaanob 9 ‘sabeyed sanbsi e a sijueieb sjaid ap sauiwesboid sap aiped aj sueq ‘sapnj9 
sina] auIWda} JOAe saide slo XIS juepuad ‘E661 30k | aj WUeAe sginobau sjaid sap sed 9] suep 
4a sdwa} ulajd e sapnje sine} Juaainsinod sj!,nb jue} UeIPNje aud snaj uns s}Q49}U! $9] jaXed ap snua} 
sed quos au sunajunidwa sjueipnye sa] anb jsa sjueipnjg xne aje49paj eple,| 9P > anbisiajesed aun 

sapnja sa] juppuad $}a4a}UI, p UO}}DIIUOg 


‘JQSINOGUUAJ $3] BP UJI) UB JUL}9 BWLWOD 

SaJaPISUOD JUOS S}URIPN}Ja sa] anb suoje ‘s}D2J1P sjqid sap aij} Ne ddd Ne anquNe Od 92 juajuasaides 
sJalnueuly xneajqe} sa] suep juessiesedde sjue}UOW sa] “se2ueUly sap asaysiuilu np jeqo/6 yuawesueUly 
ap suonesado saj suep asijiqeydwod se jeyided ad ap yunidwa,p 10? 2] ‘sedueUly Sep aJa}SIuIW 
np JuawWaueU! ap sajesguab sazADe xNe a0ei6 JuNad 4Sa SIDaJIP SJgId SAP ALUYO jnod sinbau jeyided 27 
juawasinoquiad ap Sinod ua sjunsdwa xnb Salj $}249}UI, Pp SIDJ4 


SINVIGnIs Xnv Sigud JO NITGWNVD INWVEDOUd 


6€ 


‘sapnja xne jue}ea JWWOD 
SQ4aPISUOD ]UOS S}URIPNya sa] anb sioye ‘s}DasIP sjgud sap 9171] Ne Fddd Ne anquye 3NOd 9 juaj}uasaidas 
sialnueUl xnea|qe} sa] sup JURssiesedde sjue}UOW saq ‘sedUeU!4 Sap aaqsiuiW Np jeqo|H yuaWasueUl 
ap suoiesado saj suep asijiqeydwod jsa jeyded a9 ap junsdwa,p NOD 9] ‘sadueU!y Sep 34Q}S!U)W 
np JuawasueUl) ap sajeiauab sayAnoe xne adeJ6 JuN|d 4Sa S}DaJIP SJg4d Sap Ajo Jnod sinbas jeyided 37 

sapnja saj JuDpuad sjunsdwa xno Sal] $}249}UI,P SIDI4 


‘UONPAISIUIWIPR,P Sied) Sap INOJaJ US JUBYINO} Ja ‘sjURIPNJa xNe aYayjo ajeJapay aple,| @ Wes} e INnb 

32 Ud SUIOSAg SaP UONEN|eAQ,] & 38 SAPURLAP Sap UO!e}UASEId B| & Saal] SAPAIIIE Sa] JUDJ]SIUILUPe 19-xNBD 
‘4gDd Np uoNnensiuiupe,| 4a1]!IDe} JNOd UOYNA aj Je saquedionied sadulAoJd sa] Jade Sa}Ua}Ua sap N|2UOD 
p epeue> np yuawWauUJaAnob 2 “(74¥47) SJUDIPN}a XNO asalNUDUY aplo,| INS ajosgpay 07 | & JUBWAWOJUOD 
$a410}1443}] XND Ja SaIUIAOJd XND UO}}D4}S|UIWIPD, p SID14 


‘uonsanb ua sjaid sap snajea e] ap % ¢ & IIGQeIa 3Sa aAed ULJUOW 97 “UNa}Q/d Np sasinoquuas UOU 
sjueipmja sjaid sap uaXow jansuaw apjos Np % € B suNaliadns sed juOs au ‘je}0} Ne ‘inb ya slow Z | SUIOW 
ne sindap juawaled ap ynejap un,p yalqo,| yuo} Inb sjuelpnja sjaid saj najgid uN,p eluanboe JueW 
-QUJaANOB 9] ‘sINajgid sjUaWAss!|qe}9 Sa] DWAR saN|dUOD sd}Ua}Ua Sap SUO!ISOdSIP xNe JUSLUBLUJOJUO> 

sjaid ap asiiday 


‘sjgid sa> ap JUaWASINOqWAJ-UOU Ne 
saldosse sanbsid sa] juaewinsse sunajgud say ‘“INnoyes UJ “Jad Ana] Jasunoquuad e JUIDUSWILUOD ja SEapNjg 
SIN] JUBUILUA} SJULIPNI9 S93] NO JUBLUOLW NL daSJaA Ja B9jND/e9 JUSWajjanqiqey jsa Ja ‘(s}URIPN}9 xne sy 
-Uasuod said sap uNaeA P| JUaWAT|aNyqey) Sapl|osuod sjgid sap uNajeA e| AP % ¢ eB WeAaI9,S anbsi ap 
aud 7 ‘000Z IININ! LE a] 18 S66L Woe ..| a] aQUa sabeyed sanbsu e awwesboid ne qualedioied 
inb sunajaid squawassijqeya xne ayajjo UONeaUNUWas eB] ap aed aun ayuasgida anbsis ap auld ey 

anbsld ap auld 


"Sa]Ua]Ua Sap duped a} suepP sNAaid sadIAJas 

Sad & gIDOSSe 3NOD a] ajUasaidas aysod aD ‘saaulWJa}] SapNja sa] SiO} aUN Sjgid sap JUaWasiNOquaL 
3] Ja sapnja xne jsa Inaqyunsdwa,| anb yUepuad said sap uoNsab e ‘s}Das1p s}gid sap jUaWassledap 
3] JuasiuILUpe INb sadlAJas ap sunassiusNo} sua sap e jadde we} ddd 2] ‘LOOT SHeW | a] sINdaq 
sanbi}DULJOJU! SAIIAJS ap 3}aIIOS DI ap SID14 


‘Jueipnya,| sed sairobau ayjiqissiupe,p $}ed1J11499 SAP UONDUOJ Ua gjND]ed }sa 1NOD 
3] ‘allosiAoud apouad e| JUeINp janued sdwa} e JURIPNJa UN e JUaWaiajUa MUasUOD Jasd anbeyd 
Jnod saysod sap auualpeued 9390S ke] & sasiaA sjUdWAIed sa] jUBWAaleba JUsUUaIdWOD UONIsUeI} 
ap sles) sa] uediomed inajaid JUaWassijgeya,| Jed ulajd sdwa} e JueIpNs UN e JUaWaJaI}Ua 1]Uas 
-U0D JaJd anbeyd nod asosiAoid apouad ev} jUepUad 4qDq a] Jed sauiNsse UO!DeSUeI} AP SiesJ Sap 
1NOD a] ajUasaidas asuadap ayaD — (SasosiAosd) sasaIDUeULY SUOIINYSU! XNe UOIISULI} ap SIe414 


roe 


pie: “‘PQueigjoid xne} 
a}gid sjuawassiqeia xne 3dDd 2] wed JUaWarjansuaw saked ‘sires sa> Dap 
yaid un 939eJ}U09 yUO INb ulajd sdwa} e sjueIpNya xne saasiaA SaajHai UOU SadURAR <9} ans sjaiaqut.p 
si@Jj Sa] aJUasgudas asuadap ayaD — (sasosiaoid) sasamueUy suCANASUI xne Sh cen e 


“SANOSIADIC SayUdUS Sad B SaIDOSSe S}NOD 
sa] Juanbipul (SeulosiAosd) sasginueuy suonyysul xNe UONIsUeN ap sey sa] Je (samosiAoid) jauaquI,p 
s1ej} So] ‘jagsed sdwa} e sjueIpnja xne sap sjaid sap yuasuOD inb saysod sap auuaipeued 3191005 
2] DBAP BN|DUOD 9}a & 9}Ua}Ua aJ]Ne BUF) “JUBWAaUIaANOH Np WoU Ne sgdUeAR SPUD] Sa} INS 19193Ul,| 9 
SUO!DESULI}] BP SLO} SNOS UONeJQUNWAI BUN Issne JUaIeabixa SayUa}Ua Sa>D “sINajaud xne JUaWaINaHayN 
S9SINOQUUA 92 JUO S}UL}SA1 % G| SA] “aNOSIAOId apOUad e] JUeINP SQUaSUOD JUAeAR sji,Nb sjaid sap 
jeyded np % Sg Sunaygud xne gsinoquual eB JUBWAWeANOb 9a] ‘e|-yUaWOW 32 Y *100Z JAUAg} BZ Ne,nbsn/ 
JUaWauUJaANOH Np WoU ne sadueUly JUaWAa}DaIIP Ulajd sdwa} e SUeIPNys nod sygud sap Jassledap 
ap uye sabeyied sanbsu e sjgid sap jueaeiedne jualepsodze inb sauaiueuy SUONNINSU! Sap aAe 
SAN]2UOD 99 UO SadOSIAOJd Saj}Uaj}UA Sap ‘UO!DIAS ayJa2 B UONINpOUI,| SUBP NA SUOAe,] SNOU aLWWOD 


SaNOSIAOI $a}Ua}UF 


"Sasunoquual aja sed juo,u sji,nb adued DDCGHY & WaUINOJ—aI SadIAJas ap SINassiu 

-JNO} s4aiy say aNb QOOT III1!N LE 2] Saude sUasUOD s}D~auIp S}gid sa] anb IsuIe gAud 4Inaygid a] gsinoq 
-Wad e JUaWaUJaANOb aj sjanbsaj nod ya yUaWated ap yneyap uN,p yalqo,| JOY Inb sebeyed sanbsu e 
ya sijUeseb sjaid saj JUaUUaIdWWOD JUaWAJANOIaI UA S}gId sa] “eDUBIJINOS Ua SUBIPeURD SepNj2,P sygid 
sa] Juasadndeu Inb saaAid JUaWasANODIaJ ap saduabe xne sated siedy sol quajuassidas syueyUOW $25 
JUuawasAnOdal AP SID14 


“(ue sed ¢ OOO Z ap aoual 

-JnQuod e,Nbsnf) ajuaueLUied aypijeAu! aun JUeAe UlOSaq aj SUeP s}URIPNIg (¢ ‘(winwixew ne sue sion 
juepuad ue Jed ¢ OOO € ap a2uUa1INDUOD e,nbsn/) sajesojop sapnje sap queainsunod sajueipnye (p “(ue 
jed ¢ QOZ | ap a2uauNduUOd e,nbsn/) uloseq aj suep jared sda e sjueipnya (¢ ‘(ue Jed ¢ OZL € AP 
a9uadINdUOD e,nbsnf) abseud e sauuosiad dane squeipnye (Z ‘(ue jed ¢ 000 8 ap e2uasINDUOD e,nbsni) 
31a ANd] & sal] aye]OIs ap sles sa] seAed e Japle so| jnod ajuauewwed aypijeaut aun jueAe sjueipnje 
(| : saqueains sauuosiad xne sagpsodde JUOS SUO!}UBAQNS buip ‘syueyoduu! JuawasalNoiyed susiueuy 
sulosaq sap jueke aulepuoras}sod neaaiu np sjueipnjg xne ejqesinoquicd YOU auginueuy apie,| 
ap JUeIJJO Ud SasJepUOIAS}SOd sapNje XNe $Qddk,| JUBJO|gWe sepNIg jnod sauuaipeued suolnuaagns so] 
sapnja inod sauualpbub) suoluaaqns 


‘sajuedioied sasginueuly SUOIINYSU! XNe He} JUBWAsINOQWA INO} SUIOW ‘S}QJ9}U! SEP 32 
jediouud np yuawasinoquial 9| quajuasaidas sasyiyd sa] yuanbiput,nb sasAnodeJ s}UeJUOU So] -uonsanb 
Ud said Sap INajeA e| ABP % ¢ & !|GeI9 3Se aked yuejUuoWw 37 “INa}gud Np sgysunoquuas UOU syUeRIPNIg 
sjaid sap uaXow jansuaw apjOos NP % E BR sinaluadns sed juos au ‘je}0} ne ‘nb ja sapnja sap Ulf 2} 
jueAins slow Z| SuIOWW Ne sindap juawaled ap ynejgp uN,P yalqo,| }UOJ INbB QOOT youint LE 2112 S66L 
NOL, | a] aja sIJUasUOD S}Q/d sa] saquedinnued sasginueuly SUO!NIASU! SEP ejanboe yuaWwaUaAnob 92} 
‘sabeyied sanbsii saj uns sayuajua xNe JUSWIQUIOJUO) ~ sjaid ap sasiidas sa] ns s}UaWA4ANOIZY 


- SINVIOniy xnv sisad Jd NITOVNVD INWVYDOUd 


8t 


Le 


f dsp'J- £0DHYC-DAYH/DHYG-DAYH/E£0-Z0/4dp/ows/09 96 Jas-sqummm//:d},Y : D JUaUINDOP a) 4ay;NsUOD 
qnad uO “E007 SILW LE a] JUBUILWIA} aS apOad yy snod yUaWapUAL aj Ins Yoddey ‘opoUDD sauJDWUNY sa2uNOssay Sap juaWaddojanad o, 
H 


Yasinoquuas uOU said sad ins sasadndaJ 39J9}UL,| J@ JeYde> a] JUa}Uasgsdas suaInUeUY xNeI/Qe} Sd] 
suep saanbipul sawwos $27 *(a}!]2}0] Ua SasuNOqUUaJ UOU }J19}UI,P Ja JeyIded ap Jue}UOW 3NO} JUaW 
-b}23,ssnajaud sa] anb “p-e-"d) adueINOS UA JUOS INb 38 SEG] NOL ..| 9] JULAL SIJUBSUOD S}aId Saj SNO} 
SdAld unajaid xne asunoqwia epeues Np JUaWaUJaANOb 97 — si}URIeH sjaid sa] ans s}UaWIAIANOIAY 

"JUaWASINOGWA ap INeJap Uda S}DaUIP sJaid sad INS seaiadnda1 SAWILWOS $a| U9} 
-uasaida, xneajqe} saj suep JUeINHY SawWWOs Sa] — $}Ia4IP S}gd Sa] ANS S}Q4a}UI Sap JUDWIJANOIDY 

‘sabeyed sanbsu e no siueseb sjaid saj uns nunod jgJ9}UI,| SPAUd sunajgud xne JUaWA}DIaJIIP JaXed 
ap JUaNUIZLEd sunayUNIdWA Saq “JUaLUaUIaANOH Ne sajqesunoquuai sy—aJIP sjgid sap aAeduu! apjos 9} 
INS N4NOD jaJ8JUI,| JUa}Uasaidas xNea|qe} sa] sUeP JURINBY sjyUeJUOLU S9q “(% ¢ SNjd jaljUaJajasd xNe}) 
aXIy NO (% ¢‘Zsnjd januasajasd xNe}y) ajqeiseA Jesa}UI,P xNe} UN ANOd 4a}do JUaAnad s|!I ‘sapNja sino} 
ap uly 2] y “ulajd sda} e sapnye sung] JUaUILUJE} Sji,Nbsio] s}URIpNj9 s}gid sna] Ins sajduuls s}g493U! 
sap JaAed ap sna} JuOs sunajunidwa syUueIpNje sa] — $}2a41IP s}asd sa] Ns s}as9}UI UD SNUDADY e 


"‘JuawauUJaAnob np ye (DDGHY) epeued 
sadua}adwiod sap Jawaddojanaq je sauleluny sadunossay ap ssaidueUly s}e}9 Sa] SUP a}DUI]SIP 
USL} AP S}UDSU! JUOSS|! SIELU ‘FdDdq NP sa}dwod saj suep sesuadap sa] DaAe sed JUsINHY au S|] JOsasy Ne 
SP}PI/D aJ}Ja JUAAIOP ssduNOS XNap sap snuUaAaJ sa] ‘2DeURD NP JUaWAaUJaANOH np sajqe}dwod sanby 
-b1d Sa] UOJaS “SadURaIDSasIEANeW Sap }JeYIEI a] Ja sI}URIEH sjaid sap ‘s}DaJIP Sjaid sap JUaWasINOquUAL 
3] 12 S}DaIIP Sjaid sa] INssaubeH sjasaqyu! Us sNnuaAad Sa] : SNUBASJ ap SaDINOS xNap ap asodsip 4dDd 37 

snuaray 


sasaijnoiziod sajqo}dwiod sanbizjog 


‘saaiby sajqeydwo> sap uaipeues 3NIWsUI,| ap I1qQnd 
inayas 3] unod gji/igoJdwod ap januby | suep jUaANO4) as INnb ‘epeueD ne snuUOraJ JUaWa}e19Uab 
guyjiqeydwod ap s}daauod xne ja sanbiyjod xne JuawWaWJOJUOD sagsedaid jUOS sasJalDULULY S29ULOP S27 


aujiqo}duio ap apoyaw 


‘S]JUDIPN}2 XND aJaiIUDUI aPID,| INS ajOJapaj 107 &| AP Ja SJUDIPN}a XND sjasd Sa] 1NS ajosapay 

JO] | 8p NWA ua Saasuoyne sannejsiba; sasuadap saj 3NO} JURA JUOS XNea|qe} sa] suep JUaINHY Inb 
sasuadap $e] “4Jddd Np uoNejsaid ye e saaij Sayjauaysiulu suONesado saj sed puasduod au aja Ja JUaW 
-a[N@s (JdDd) SjueIPNys xne sjaid ap ualpeue>d auWeIHOJYg 3] Jsa WoOddei ad suep sajuasaid 9}1]Ua,] 
ajqo}dwiod a}1}Uuq 


‘E007 Sue LE 
ne ZOQOT JAR wl NP Jueye JaIUeUYY ad!DQUex—a,| JUa}UaSaId|a1 UO!}IaS 9}392 ap saaUUOP saj Sa}NOL 


eSNIIGVNVD SAGNLI,G SLIYd XNV S4ILV19Y SUSIDNVNIF XNVIISVL “V 


o 
: 


SAYFIDNVNIF SAANNO ‘8 


£007-7007 TINNNV LdOddvya 


"Juawasinoqwal 
ap SINOD Ua aNep e| ap UOIDNpas auN,p aWJOJ e] sNos aap ap asiwai auN,p jalqo,| pue} NO 39} ed} 
9SJ9A Jaid Np JueJUOW Np % 7’ aNb awijsa UO : JUaWASINOGUA, AP S4NOD Ua aap eB] ap UONINpey 


"$}Q/9]U!,P UONdWaxa,| ap S}gJa}UI,P sieJ} Sa] a]Uasasdas Inb 3d 
‘9SJ9A JULJUOLW NP % Z’E UOUIAUA Jaed Jed JiUy eiAap epeueD Np JUaWAaUJeANob aj anb auuljse Dyg 37 
‘jeyided ap sjuawaied ap aulej ap iu ‘suaipeued sapnya,p sjgid sina] uns s}g4aqu! saj JaXed ap tu snuay 
JUOs au sunajuNsdwa saj ‘(|9) SJasa}U!,P UONdWaxa,| ap JUaIyaUAaq s|I,Nb JUepUaAd : $}a49}U!,P UON}dWaXxJ 


‘gIPE1 Jl} NO JQ} Bas aSJBA JULJUOW Np % ¢‘L | anb alsa UO ‘g!Ped sa 9}S9I 9] 32 
‘94AN0DAJ JSA INeJap Ua JURJUOW NP (% Sy) JUa2 ANod buld-ayueseND “JUawWasinoquueJ ap ynejgp UN,p 
yalgo,| ]UO} JUaWasINOguUAI ap sINOD UA SUa!peUD SepNj9,P S}QJd sUIe}aD : Sa;qe4ANOIg44! SedUeZ‘D 


‘JdDd Np wou ne uoisiAoid ap xne} aj |qeye e epeueD Np (Dyg) Jey Ua sujen}oe,| 9p Nesing 9] 


*.ZOOZ-LOOZ 394d ap aguue,| JULINP SasJoA sjaid sap % 7’S| snod 
yuajydwos syuawa|a sios} aD (‘sNOssap-I9 SUOIUYEP Se] J!OA) “JUaWasINOGUIaJ BP SINOD Us SHeP P| 
ap UOINpad e| 3a S}guaqUI,p UONdWaxa,| ‘SajqeJANOIgII SEIULDII S92] JJOARS E ‘Iddd Np syuawasa sios} 
Sa] JaUUOISeDD0 JUaANad anb sayed s2| aiqissod xnaiwi a] JUeWIISe Ua XN} 8D BU/WE}gp UO ‘Saunyny 
s3]Ua}}2 Sap ja ajjanyoe aun}Duo[uOd e| ap ‘aassed gouauadxa,| ap a}dwWo? JUeUA} UJ “agUUR,| 9p UOISIA 
-o1d ap xne} 9] sed aauUOp apoliad aun JURINP sijuesuOd sjaid sap inajen P| queldiqjnu ua sajqesAnod 
-Q11] SaDULAID XNe JaJaySULI] @ SPUOJ SAP JULJUOW aj ajNdje2 UO “SUs|PeUeS sapnia,p sjaid sap yeaJIp 
JuawasueUy ne sajqenqune sajjanjuarg seyed so} Jasuadwiod snod sajqeJsAnodeJJ! SeduUeVID ep HIP 
UOISIAQI ap a}dwWod UN galD eB UO ‘snUUODeL juawajeiguab sajqe}duio0> sadiouud xne JUsWAWOJUOD 


JdDdd NG NOISIAOUd 410 XNVE “4 


d 9} Ns Z00Z JoyIN{ LE Ne jaueNyoe Yoddey yay ua avioN}20,) ap nvaing «, 


9E 


SINVIGNis XNV SIFU Ta NITGVNVD INWVEDOUd 


be 


—H07= 7007 TITINNY LoYO dd Vu 


"Sapes JUOS SajqeJa 
-nodaiil sjaid sa] “aduesjnos Ua aqWio} ye@sd UN,Nb sap aedUaWWOD JUBWAJANOIII Bp snssad0id 37 


‘aaud juawassi|qe}e uN suep yualeipnye inb xnad Inod ‘% 338’Er 
ap Ja abajjoo ne qualeyje inb xnad inod % ¢‘SZ ap ‘ayIsJaAIUN,| juaiejuanbay inb sinayunsdwa saj snod 
% 76'S AP Welas sue SIOJ} INS JUBLUaSINOGWA ap s}Nejep ap gugpuod xne} aj anb yeoraid uO ‘EQ0T 
-Z00Z Jaid ap sauue,| ULING *Z00Z-LOOZ Jad ap sguUe,| Jere uosizsedwod Jed anulwip e |I,nb ja 
% EL‘PZ AP WeIa €00Z-Z00T Jad ap aauue,| nod epeued ne (snueseb ya sabeyed sanbsu e ‘s}Deu1p 
sjaid sa} unod) Juawasinoquuas ap synejap ap nAgud ya sigpuod xne} 9| anb asjuoW 6 neajqe} 2] 


‘Z00Z-LOOZ Jad ap aaguue,| ap uly eB] e adURIYNOS UA S}gud 
sap sed e sue siosy uns xneq 9] WOAgId UO ‘EQOZ-ZO0Z 4NOd ‘*Sa|qiuodsip sayno} JUe}9 SUB SO.) Bp SePO 
-iuad sad unod saguuop $2 ‘Z00Z-LOOZ 38 LOOZ-000Z 34d ap saguue sa] JUBINP sagn}.Iy9 sUOHep!|Os 
-UOD sa] JNod anb sue s!0J} UNs JUaWAsINOqWA ap s}Nejap ap aed aapuod xne} a] Jajndje> ynad au uC 


DIIDUIWUN[4d ! Id 
UOISIAAd : d 
‘sajgiuodsip sod jualn}a,U a8S027-a|/a@ANON ap anbung bo] ap saguuop sa7 “}uawanas Dg|D Oj ap 3a ajpAoy anbupng 
pb] ap JuDUaAOId EQOZ ap SaguUOP Sap apin,| O SajnrjbD aja JUO 1002-0002 ap sljiod 0 sabpyid sanbsu 0 sjgid sap juawiasinoquias ap sjnojap ap XND} Sa] “fb 
‘a]UDAINS aauUD,| ap jajjin{ |€ ND INO ,.1 Np DA jeid ap aguud,] °€ 
‘2QUUD,| ap SINOD ND Sapl|Osuo? s}a/d Sa] SNE} ap [D}0} JUDJUOW a] J Sa,UDAINS s}g1d ap SaguUD XNap Saj Ja UOJJDP||OSUOD ap aauUD, | 
jupgojbua apouiad pj JuDpuad aduDIynos ua sjaJd sa] Sno} ap JND|NWIND JUDJUOW aj a4}Ua 4oddb4 aj }UD}2 AWIIOD JUIJEp IS SUD S/O1] INS JNDJap ap XND} a] “7 
‘sjaauip sjaid ap awibas np sor aj supp sinol gzz ap snjd 0 A j1,nbssoy 
Ja saboynd sanbsy b Ja sijubsob sjaid ap sawuibas sap so aj Supp snjd no p4djaJ ap SIOW S/04} D 4 |, nbssoj Juawasinoqwas ap ynoyap 0 A ji,nb awijsa ud’ 
:S9JON 


‘yayjin{ .¢ ne ynoe .,, Np : gid ap sauuy 


%BB‘EY %SS0Y WOKE %69'RE | HIBS WHY WELD | %SBOZT WEE'ST WHEE %69'8E 9Auld 
% 0S'SZ %~ZEZ %LOEZ WLILZ | WEL'LZ WBE WZE'SH | WZBOZ WI'6L WEB'TZ %LI‘'LZ a6alloo 
%H6'SL %BRSL WEEHL WZP'PL | W169 WIZ WHO'RT | WLO'SL BWHZ'ZL *W6O'VL *62r'yL | gISHEAIUN 


ee 


€00Z-Z00Z ZOOZ-LOOZ 100Z-000Z 0007-6661 | €00Z-ZO0Z ZOOZ-LOOZ 100Z-000Z | €00Z-ZOOZ + ZO00Z-LOOZ 1002-0002 0002-6661 


%O0Z'bZ %WSPPE WEP'LE %1O0E | % 6r'8Z  —HLE'bH —%66TS | WOL'LL WEO'LZT MWEE'OE % LODE Pal civare 
% 06'EZ %EL'LZ %SO'IZ MWIL'EZ | %16'9% MWUS'EE MHL'EY | WETLL WBL'7C WSLOL %IL'EZ ‘td'I 
%S0'0E WISLZ WLIHZ *WSBZZ| WOVE WEOSE WEL'Ly | MCH7Z %BO'BL %O00'PZ %S8'%Z I'N 
%S8'8Z ELT W6VEZT MBWSLEZT) WSS'TE WILE WSS'H | MHE'OZT MWOS'LL M*WEO'EZ M%WSL'EZ ‘aN 
% E602 BLES VWILVEZ %60'ST| H19PZ WLE'SE WLO'PH | WIS'SL MBWB'SL %O09'7%Z % 60'SZ ‘UO 
%96'SZ %79'9T SHIT WBZ) B6S'OE %S7OK WOS'ES | MEH'SL WLO'VL WLL'°0Z BBL “ue 
% v6'0E %ED'9T WEST MBWLVTZ) MLSE MWBV’VE WEP'TH | WLL'IZ BWZ'VL MWZEZ %LB'%Z “ses 
%89'1Z %60'CZ %OS'OZ WOB’LL| WlHHZ MWIYEE BWLS'BE | WEV'IL MWES'ZL BWELEL %OB'LL ‘qv 
% SS'8Z  %l7'6T —HBYV'ST =—H LO'NT | WSL'LE WHB'6eE WSH'EE | WHL'OZ MWLS‘LL MVWHC'ST % 10'9Z ce) 
(%EL'Z %B6'VZ WSO'EZT MWHIEZT | %90'8Z WIO'LE WHB'Zy | WLLL WHISL % br'7Z = %H9'EZ | WAVNVD 
d €00Z-ZO0Z 4d ZOOZ-LOOZ LOOZ-000Z 0007-6661 |d €00Z-ZOOZ 4d ZOOZ-L00Z L00Z—000Z |d €00Z—ZONZ 4d ZOOZ-LOOZ LO0Z—000Z 0002-6661 


sabeqied sanbsi e 12 squeseb ‘s;pauip seid 
sap juawasinoquias ap ynejap ap saiapuod xney | juews 


sue sioa} ap aporad aun ans suajpeur> 


ve 


‘{nejap ua jaid UN,p ajesapay Jed P| 
anb ajuaseidad au synejap ap xne} aj ‘aijno Uy ‘sawibau sion sap Nad Ua UOIepI|OsUOD P| ap JUaWOWW 
ne gid np snajea e| 4ns sgpuo} aaigpuod suuakow ey ap Ned e yuawWaled ap synejap ap aiapuod 
xNe} 9] 9/NDje9 UO (s}DaJIP S}gud ya sebeyed sanbsu e sjaid ‘sijUeseB sjaid) sausiHai sioy sap sed a] sueq 


"UONLPI|OSUOD | BP Sue S104} S93] SUBP Nal] JUO (% GZ ap snjd) JUaWaled ap sjnejap sap yednid ey anb ao 
BP WAIA Sue SIOJ} AP ayWH] JUIOd 9} “(sue Q| JUaWa}eWJOU) JUaWAasuNOqUUAa a] JULINP sdwa} yNo} Ua 
juasinpoid as juawated ap synejap saj anb ualg ‘uoNepljosuod ej ap sue SiO] Sa] suUBP JUaWasINOqUUAaL 
ap ynejap un,p jalqo,| esa} ‘GdDdd NP suoisiAaid say} uojas ‘Inb ya JadUaWIWOD BA JUBWASINOqUUAL 
3] JUOp JUeJUOW Np UOWOdoOJd zB }sa sue siO‘} INS JUaWASINOgUIaJ ap sjnejap ap aiapuod xne} 27 

SUD SIOJ} ap apoliad aun Ans Juawasinoquias ap sjnvjJap ap asapuod xnv_ 


‘suno[ QOZZ ap Sasaie JUOS sjuaWaled sa} anbsio} ynejap 
Ua SQLUNSEJd JUOS JDaJIP JUBWAadUeUIJ e SUa|PeUeD sapNja,p Sjgid saq “snjd no slow sio4} sindap aduedj 
-JNOS Ud JUOS s}UaA!ed sa] anbsioj jnejap Ua aLUNsaJd jsa UdIPeURD sapNja,p J@Jd UN ‘sabeyed sanbsi 
RB Ja snuBIeb sjaid ap sawibas sa} UOJas ‘jUaLUASINOqWAJ Aap SInejap ap xNe} aj Jajndje> ap and Uy 


N3IGVNVD SA0NL3,d0 Ladd NG LNIWAIVd AG SLNVIIG “A 


‘asijiqeys as au atuesbod aj anb yueAre saauue sanbjanb yuepuad esainsinod as 
uonejuawbne,p xne} a2 anb yoAgid UG ‘anjorg atwUesHod aj anb anbipul (€00Z-Z00T U® €ZS Le 
38 ZOOZ-LOOZ U2 928 & ‘LOOZ-000Z UP 719 AP essed jsa IND) YqY aUN,P seuleInyeueq ep eiqWOU Np 
uonejuawbne7 -(g neajqe) siejjop ap suOI||IW 9’g ap Je}0} 3NOD UN yeJUAaseJdas inb a> ‘Yqy aun,p 
Jualeinjauaq uaipeued sapnjg,p jgsd un yuede sjueipnye €7¢ L “€00Z-Z00Z jad ap aguue,| Juin 


‘QAa|a SUIOW a] JULJUOW a] UOj—as ‘Jas Ina] ap jediouud Np % OS NO $ 000 OL EP WuNtUIXeW UOHNPgs oun 
2 sajqissiuipe aja yUaAnad sunajunsdwa sa “sNuaAed Sina] ap UO!DUO} Ua “o|qepsoge Neadlu UN & sjouu 
anbey Jasunoquad JUaAlop s|I,nb ue}UOW aj JUaWaebe JUeSINpEJ U2 3NO} aid np ajueyodu! aed 
aun JueuiWija Ua JUNIdwa Ina] ap jeyded 

- 3] WNpas YGY e7 ‘aWsa} Huo; e uaipeued 

‘gid ap PUY | sannja,p Jaid Ina] JasINOqUIAI & 9INIyIP P| 
eles sai tos ap JUaWa|jaUUOIdadxe J!OAe,P JUBNU!JUOD 
te ~ LOOT BOOS: inb ja s}glaqul,p UOdWexe Ine} asinda UO 
| 1002-0002 | nb sunayuniduia sa| saple inod ‘ayjep e| ep 
Tn uoIseb ap aajqid sinsawW ap 3431} e ‘Cudu) 
juawmasinoquieas ap sunod Ua aap B| 
ap UO Nped e| gneysul & JdDd AI ‘8661 UA 
LNIWaSUNOPWIY IG SYNOD 
Ni L190 V1 3d NOILINGAY JD 


“yayint LE Ne woe ..L Np 


YY e| ap juejUOW YGu e| ap auepysuag | qed ap eauuy 


SINVIONLa XV SIydd Id NAITGVYNVD INWVEDOUd 


ae 


‘(H axauuP) s}QJ/9]UI,D UONdWaxa,p saleIdjaUaq Sap % /€ 9 SINa}UNIdWa sap % |p JUAIeJUaSaIdal 
SAWIWOY Sd] ‘B9UUL SWI 3}J9D JULINPD % €9 AP Pe}a S}gJa}UI,P UOIdWax—a,p sauleldyauaq Sawa; 
ap ued x ‘€Q0Z-Z00Z 38/0 ap aauUe,| JUBINP UaIPeUeD sapNja,p JgId UN,p SINayUNIdWa SAP % 6S 
jualejuasaidas sauiuuay say anb sipuel ‘sauuwoy xne Yodde Jed sjasajul,p UONdWaxa auN,p jualeidy 
-2U3q UalpeUeD sapNj—a,p Jaid UN JURADDIAI SAW} BP aAaja JUBWA|JaUUOIOdOdsip abeyusdunod uj 

axas a] UOJas $}aJa}UI,p UOIZdwWaxa auN,p SasIDIDYaUuag 


"sjguaqul,p UoNdwaxa,p 
auiweiHoJd aj Jnod sayiyenb JuOs as sunajzunidwia,p sulow anb yey np snulwip e sjaJajul,p UOdWaxa,p 
saulelnijauaq ap aiqwou 9a ‘sIOJajNOL *ZOOZ-LOOZ 324d ap aauue,| e UOsIesJedWOD UA ajqe}s 9}SaJ }s9 
abe,p adnoib anbeyd suep sjasajul,0 UoNdWaxa aun,p jURIIaUaq sINayUNIdWa sap abejUa2INod 
3] ‘((H exeuue) sjalajul,p UoNdWwaxa,p saileinyauaq ap aiquiou pueib snjd aj JUalejUasaudas ja 
(% LE) Sue OF ap snjd ualeae sjaJequl,p UOdWax—a auUN,p aId4aUaq UO INb sinayuNidwa sap Yednid e7 

abp,| uojas $}24a}UI,p uolj}dwaxa aun,p sasiplnyauag 


‘H axauue,| e suolsidaid ap snjd ean 

-NOJ] UO *ZO0Z-LOOZ Jad ap aauue,| e UOSIeJedWOD UA ajqGe}s 39}S91 JSAa JUBWASSI|qe}a,p SadAq sjUdIa} 
-}Ip Jualeyuanbayy inb sinayunsdwa xne sjasajul,p UONdWaxa,p spuo} Sap UO Weds &7 “s}UL}Sa1 % SZ 
Sd] JUaIejJUasaidas aA JUaWWASSI|qe}a UN JUaIeJUaNbad INnb sunayuNsdwa sa7 °s}949}U!,D UONdWax—a,p 
SAUILIDIJ9UIG SB] SNO} ap % OE JUAIe}UAaSaIdad INb ja aysyaAiluN auN JUaleyUaNbea.y INnb sunayunsdua sa| 
Jed siAIns jUAaIeYa S|] °SJQ19}U!,P UONAWAXa,p sadeldIJaUIaq Sa] SNO} ap % GE JUSle}UaSaidad ja Sjasaj}UI,p 
uondwaxa aun JIOAaDa1 ap sajqidadsns snjd Juaiejya abajjod uN Jualejuanba.y Inb sunayunidwea saq 
Juawassijqoja,p adAj aj uojas sjasajul,p uol]dwaxa aun,p sasipinyauag 


‘ZOOZ- LOOT Ua,Nb ‘EQOZ-Z00Z UA snid ap ¢ OOO | JUaWaNnbijeid peUblIayHe ‘¢ OFS EL 
e jueNS as ‘s}QJ9}U!,D UONdWax—a,p sauleld 


-lyauaq sap UaAOW aduUeIYNOS UA jeyIded 9] 
19 (Z00Z- LOOZ Ue SIOW LP’9 Dade UOSIeJed 


‘yayyin{ LE ne yoke 1 np : yaid ap aauuy 


Z'LL | sezezi —-«|-—«eo0z-zooz | “WO? 4ed €00Z-Z00T UA slow ¢1‘Z) S1Z/91 
L'9L —L9F OFL | 7002-1002 | -ulp uondwaxa aun,p sdwajbuo; snjd 
8’90L S68 "SL =| ~—«LOOZ-000 


|) Jualemyauaq sunajunsidwa say ‘auuasow 
$ ap suonjiw ua 17,P sasenyauag Jaid ap aauuy Us + SINs}Ie} XNZP RK BdIULPUS} 9}}9) 
Janquye yweinod uO ‘(Z neajqez) ajuaw 
-Bne JUuawaaba] e sjasa}Ul,p suoNdWwaxa 
SOP NOD 9] ‘ANUIWIP Pe s}asa}U!,D UOIdWAa 


_ aayeyguoul 4 
$1949}U1,p uondt 


-X9,P Saseidljauaq ap aiquiou 9] enb uaig 


E00C-7007 TINNNV LYOddva 


“JOIN LE Ne Woe... Np : yd ap aauuy 


ee ae “(9 neajqei) €00Z-Z00Z UP SEZ BZL 
| 2002-1002 ® 32 CO0Z-LOOZ US LOF OFL & ‘LO0Z-000Z 
+ U2 $68 HSL AP JURssed ‘aauUe awaision 
Feng yeid ep eouuy |e) juUeINP sya} ap anuyjuod e& s}Q13} 

-Ul,P UONdWaxa,p saieiyauaq ap aiquuou 
9] ‘sajqissitupe sabnl aja yuo (% 96) sunap 
“URLUEP SEZ BZ Je ‘S}gI9}UI,p UONdiUAaxa,p 
apuewap aun dajuasaid yuo: sinajyunidwa 
981 PEL ‘€00Z-Z00Z Je!d ap aauue,| JuesNG 


$ ua akedui 
uafow 
jeyide> 


siow ua 
auusi{op\ 


sajqissiwpe 
sanajunidwy 


‘sapnye sina] ap uly eB] JUBAINS saguUe buID sa} sup sjaJa}U!,p UO 
-dwiaxa,p sasjeyuatugiddns slow 7Z e sajqissiwipe aja JuaAnad sjgsaqul,p UoNdwaxa,p siow O¢ e,nbsni 
quasijyn inb sunayunidwua sa ‘snjd aq “yasd una] ap yUaWasunoquuad ap apoliad e} ap JuaWOW janb ayod 
-WWI,U @ LUNWIXeLU Ne $}QJ9}U!,P UONdWaxa,p sIOW QE ap apoliad aun snod apueWwap aun aie} JUaANad 
sunajunidwa sa] ‘uolNduwaxea,| ap aidyauaq snayunsdwa,| anb yUepuad yasd 9] uns sed yuajnWNd2e,s aU 
$}Q/9}U! $3] “SIOWW XIS aP apoUad auN Jnod UaipeUed sapnje,p Jad IN|] ap s}QuaqUI Sa] NO jeyIded a] uNs 
syuawaied ap auie} ap snua} sed jUuOs du s}a/9}UI,P UOI}dWaxa auN,P JUaIDIJauaq INb sunayunsdwa seq 
‘ualpeued sapnya,p Jaid sna} JasuNOquwad e saulesOdWa} sayNdIJIP sap yUaANOoida Inb sunayunidwa xne 
SUWJ9} UNOD e JUaWAaHa}je UN apsodde INb ayap e| ap UONSab ap |I]NO UN }s~a (|9) sjasaqU!,D UONdWaxe;] 


SLIYALNLG NOILdWIX4 “a 


‘Jayinf Le Ne ynoe ,,, Np : jad ap sauuy 


€00z-z00z MM zo0z-100z HH L00z-o00z 
a6e,p adnoay 


snjd ja sue o¢ sue 67 2 97 sue $72 7Z SUIOWW 19 SUB {Z 
SuTURT $0 


a 


$ 000 ¢ 


- $000 7 


1 


$ 000 9 


s 


$ 000 8 


uaXfow JUuLUOP| 


$ 000 OL 


$ 000 ZL 


f 


$ 000 VL 


abe p adnoab aj uojas UsAOU JUaUD}}9PUA 
OL enbiydeay 


“(5 axauue) sawwoy saj inod 
$ 002 ap 2 SPUD} S9j Nod § GFZ ap sUeWBHNe e UakoU UBURNEpUA,| ‘Z00Z-LOOZ 321d ap aguue,| 
B Uos}evedwoD Ug ~SaWWOY Sap INjed e ¢ GE AP anaugdns were sau; sap UakoU JaWE}EpPva,] 

axas aj UOjas JUaUIa}JapUT 


“WUBWAP@pUA,| ANS SUdISDQUd Sap 5 axeuUe,] 2 

QIIAMOM WO ~F S9Z Ol, @P ayeuoneu suvekowi ej 2ve uosreredo> sed ‘uOepyosuod e| ap yUBWOU 
he $ 209 6 @P Were sue ST & ZZ Bp Sunayumudiwe sap aje2 anb ye “¢ Ty F BP Werg sue |Z ap suIOW 
ap sumajumidwue sap euuekow apap e amb anuow Q_ anbyydiesH a] ~uOHepyOsuOD e| ap yUBWOW 
ne qeuoneu suuskow e] & iMBaUyUN WeID SuNOW J Sue $7 ap siNaquNUdWwe Sap JUBWeNapua,] “sue 
67 & OF Bp Sunapumidus sap unjed an garg surow quBWabyy wer snjd ye sue OE ap Sanaqurudwa 
S2P BMAP B BP jueyuow ] sue QE ap abe,) e,nbsni ‘abe,) 2ae guuewbhne e uekow yUaWAVEpue,) 
a6p,p adnoib aj uojas Juawayapuz 


“SUUIUUI DIG BINH  SBUUOP YUOS CQOT-TOOT BP SBMyP SB} 
“eyuMll WS me WHO ...|. MP = Judi ap apuury 


«£007-z00z J z00z-100z HH 100z-000z7 WB 


quauessyjqeza,p adAy 


aAld abajjoD QUSIBAUN 
ae = $0 

$ 000 Z 

$ 000 + = 
pj 

soo9 «68 
or 

$ 000 8 3 

$o000l 8 

$ 000 ZL 

$ 000 FL 


WWeUMessyQeys p aly a] uoges ucdowm Jyuows_apug 
& sinbyyelery 


pales 


RS 
c 


_ ear 


aoe 
ee 
\ ae 


rt 


te 


‘(D5 axauue) ¢ 9¢¢ ap ajuaWHNe e aaud jUaWassi|qej}a 
un juejuanbal sinajunidwa sap auusAoW ayap e ‘Z00Z-LO0Z Jad ap aauue,| e Uosiesedwod uy 


‘Z00Z-LOOZ 94d Bp aauue,| e UOsieedWwod 
ua $ 9ZE ap aquawAne e abajijod aj JUeJUaNba sunayuNida sap aap e7 ‘ajeuoNeUu auuasoW eB} anb 
SUIOW AP $ Z6B | OS “$F EZE Be eAaIa,S aHa]}09 9] JUeJUaNbay sunayUNJdWa sap UsAOW JUBA} apUa 7] 


‘ZO00Z- LOOT 324d ap aguue,| e UOS 
-1esedwo? ua ¢ [7g ap ajuaWHne e ayisuadiun,| JUe}UaNbay sinajUNsdWa sap UaAoW JUBaWA}epuUa,] 
‘(6 anbiydesb) ¢ $97 OL ap ajeuoneU auUaXoW zB anb snid ap ¢ 766 Z OS “$ ZSZ EL & Weagla,s 
ausuaaiun,| jueyUanbay sunajunidwa sap uaXow jUuaweyepua,| ‘€00Z-Z00T eid ap aguue,| INod 


juawiassijqoja,p add} aj uojas Juawiazjapuq 


‘suoisidaid sap inod 5 axauue,| 110A “juaWaAndedsal $ OSS 18 $ ZLP DAL SapueIH suIOW sa] SUO!}e} 
-uawbne saj jualejUasasd yDIMSUNIg-NedANON 9j 328 O12]UO/] "yuauanipedsa $ OSS 1 12 $ HOB L 22AL 
sapuelb snjd sa] suoneyuawOhne say JUa!eYy rye UOYNA a] }@ PUeNOpy -edULd-NP-3|I,1 “ZOOT- LOOT Jaid ap 
aguue,| @ UOSIeIedWUOD Ua SAaJIO}JI9} Sa] 2 S9DUIAOJA Sa} Sa3No} suep ajuaUHne e UakOWW JUSLAa}ePUa,] 

“Q4CUILUIJ91 9J}1} 2 SPUUOP JUOS ENOZ-ZOOT PP SeJIYP $27 » 
‘yayjin{ L¢ ne ynoe | Np : eid ap sguuy 
«£002-2002 ff z00z-100z HB 100z-0007 


DAIOPAAD] NO BIUIACAG 


INenPOseS, sed: | UO: SAN SINT Ee aN FUL Pee do eel 


$0 
$ 000 Z 
$ 000 ¥ = 
= 
$0009 8 
2) 
or 
$0008 3 
° 
me 
$00001 & 
$ 000 ZL 
ca L ¢Q00 FL 


3410}419} 9] NO aujaoid ey Uojas UaAOUW JUBW9}}9PUZ 
g anbiydesy 


O€ 


SINVICTIID NV SITU ID NITAVNVD INNVEDONT 


4 : ae "(¢ 897 LL) JUaWOW ala 


ne anala snjd aj JueJUOW a] ‘aSSOIZ-a]j2ANON e| ap xNa> Je ($ OES g) UONeplOsuOD eB] ap JUaWOW 
ne adaja sulowW a] JUR}UOW a} JUaIeAaP eqoyURY| Np SinajuNidwa saj enb ajjUuOW g anbiydesb 34 


‘¢ S9Z OL ap ajeuoNeu suuaXow Bz e JNaLJajU! e}9 UOFNA Np Ja eqoyueW Np 
‘anbiuuejig-aiquiojo> ke} ap ‘eyaqiy,| ap uekow JUawayapua,| ‘€00Z-Z00Z Jed ap sguue,| JUeING 
a410}J413} 3] NO adUIAOJd D] UOJas JUaWIa}JapUT 


‘auleulwuljaid 243] @ SQUUOP JUOS EOOZ-ZOOZ AP SO4IY? $27 x 
‘Jayint [¢ ne ynoe ,y, Np : Jad ap aguuy 


«£002-200z Mf zo0z-100z HM 100z-000z7 


¢ ua JUeJUOW 


$ 666 VL $ 666 6 
snid 32 $ 000 SL 2 000 OL 2000 $ $ 000 S$ 9p SUlO\ 


% 0 
%S 
% OL 
MSL 
% 0C 
% SC 


abequadinog 


% OF 


% SE 


— = a a % OV 


Fddd Ne jiIjVjas JUDUIA}JapUD,| ap UOIRAed|aYy 
Z enbiydesy 

‘JuawWaapua,| JNs suolsidaid 
sap 5 axauue,| e e1aAn01 UG ‘(Z anbiydesb) Z7Q0Z-LO00Z Ja1d ap aauUe,| ap % Sg Ne yodde sed 
assieq aun aijiubis inb ad ‘a% [9 e Wessi|qeja,s SUIOW NO ¢ OOO OL ap ayvep aun juede sinayunsdwa,p 
wed &7 7007-1002 Je1d ap aauue,| InNod JuUaWa}apuUa,p Neadlu aj anb snid ap ¢ 9ZZ NOS ‘$ S9Z OL 
ap Wee €00Z-Z00Z Je1d ap sauuUe,| Nod uasoW JUaWAa}apuUa,] "JUsWAaSINOqUWas ap apolad es ap 
yngap ne suaipeued sapnjea,p said ua POP JNajyuNIdWwa UN,Nb yUe}UOWW Ne puOodsaOD JUaWAa}EpUa,] 


SNFIGVNVD S$30N1LI,0 SLIdd Id SUNALNNUdINA SAG NJIAOW LNAWALLIGNG ‘V 


"SsIOW XIS ap ade1H ap Iejap Np uy e| JUeAe abixa jsa,u JUaWAIed UNDNe slew YajnuiNdze,s e JUaDUaW 
-WOD }9/d Ne sjUdJaye SjaJa}U! Sa] ‘SA9UIWWIA} SAaPN}a Suna] SIO} BU) ‘SaPNye sina] ap UlJ e] Saude slow XIs 
Ualpeued Sapnja,p Jad Na] JasINOqWAJ e J2DUaWIWOD JUSAIOP sda} Ulajd e JULIPNIa suNa}UNIdwa seq 


1ddd NG LNAWASYNOPGWAY Ad SNSSAIDOUd 37 YAYAD °Z 


t007-7007 TANNNV LYOddvy 


8é 


lis 


Province et 
territoire 

ou le prét a 
été accordé 


T.-NeL 479 | 
(eRe Si 30] 1923 170 
N.-E. Tie Fas: 308 768 
N.-B. 81 227 775 
Ont. ‘en 74 50 139 006 
Man. eal 0 384 
Sask. + * 288 
Alb. 36 12) 1 457 | 
C.-B. 38 10 2 258 | 
Yn 0 a 20 


Total | 10690} 2642 


7 


145 605 


Wat 
10] ed 25 | 
19 28 1275) 
23 20 81 

301 150 691 

8 401 191 3535 

222 | 12 243 1 908 | 
222 | 501 | 36 644 | 
261— 340 2 631 
** | aK | 78 

9 482| 13505| 42649 


Année de prét : du 1% aodt au 31 juillet. 


** Les totaux inférieurs a 10 ont été supprimés pour protéger des renseignements personnels. 


3 238 
16 945 
15 439 

148 195 

9 930 
15 392 
42 052 
64 993 

253 
328 991 


Le 


“Quawannredsal % 6’8 18 % €'6) SA|Iqow SUIOW sa] JUa!e}9 
sue O€ ap snjd ap sunayunsdua saj ja sulowW ja sue |Z ep sinajyunidwa sa7 (% €’pL) sue SZ e ZZ 
ap sabe sinajuniduua sap siains “(% €’¢ L) Saliqow snid saj qualeja sue 6Z & 9Z ap SinajuNidWwa soy 

abp,p adnosb aj uojas aijiIqow 


“suoisidaid ap snjd inod 4 axauue || 

HOA *Z00Z-LOOZ 32/0 ap asauue,| e UOS|eIedWOD UA Sajqe}s SgINaWAp JUOS sabejuaainod sad saipnje 
nod aduapisas ap a4/OUL1a} NO aduIAOd Ina] JUIN % p’¢ JUBWA|Nas IAA ‘Sa||qOLW SUIOLW Saj JUB!e}9 
sabaljod sap sinajunsdwa sa] °% L’Z | DA SBALId sUaUAss!|qe}9 Sap sinajuniduwa sap SIAINS ‘(% L’S L) 
saiqow snjd saj jualeya ayssadiun,| Jualeyuanbayy Inb suaipeued sapnjg,p sjgid ap sunayunidua soy 
juawassijqoja,p ad} aj uojas a/IGoW 


‘anbiuuepig-aiQUOjOD U2 % Q| 38 8SS0IJ-3||[2ANON 
ua % LL eGaND ne sapnja sap jualeainsinod % g| ‘a2UAapP!ses BP BdUIAOJd JNa| ap SJOY sas!epUo 
-dasjsod sapnja,p sjuawassijqeja sap suep jualeipnya inb olje]UQ,| ap sunajunsdwia,p % 7’9 Se] NS 


‘OUe]UQ,] ap aslepuoras}sod JuaWaUblasua,p sjUaWassi|qe}e sap Ja}Uanbe.j e NO epeued np jsano,| 
suep Jaunatwap e aduepUd} Issne JUaleAe epeUed Np 3sanC,] ap sa|iqoww sunayunidtua saj ‘WuatWa|||a12d 
‘oW2]UC Ua Jaipnja e No anbnuene epeued aj suep Ja}saJ e BDUePUA} JUAILAR JaIpNje INod aduaplses ap 
3oulAosd Jnaj ayinb yuo inb anbjuepy,| ap seouiAoid sap sunajunidwa sa] anb asjuowW ¢ neajqe} a] 


‘yayjin{ LE ne ynoe ., Np : yd ap sauuy 
166 8ZE v'LL 0zS ZE 9'88 LZv L6z ¥L9 8ZE “UL LO BE €'88 LOZ 06Z 
€SZ L’88 €@Z 6'LL O€ 957 378 ZANE Gb 6£ 
€66 v9 6'LL CULL L'88 18z ZS L9¢ 79 yl gseZ 9'83 60L ZS 
750 yr 671 80r S$ 1'Z8 v9 9E €ZE Ch VEL 9665 6'98 Z8Z 9€ 
Z6E SL S‘0z 6VL € 562 €ve ZL 97 OL L‘0Z vOTE 6'6Z 786 ZL 
0£6 6 7S 67S L 9'r8 LOv 8 297 OL €'OL 919 L L'€8 16S 8 
C6L SVL Z’9 681 6 8'€6 900 6£1L Z87Z S¥L 79 €£E 6 9'€6 vS6 SEL 
6£h SL 6'7Z 67S € ZZ O16 LL vL9 SL 9'€Z 069 € v'9L 26 LL 
S76 OL 3’8L O8LE Z'18 SOL EL vez LL 0'6L TLTE 018 796 EL 
SET E 9'0r SLE L v'6S €76 | 890 € eer 6ZE L L'9S 6EZ | 
SS ZL 781 987 Z 8‘lL8 | 892 OL ZL6 EL 10 76L 7 6'6Z OZL LL 
[ask ea ifsc eA <8 eee 
jejo} np | sanajyunidwa,p| je}0} Np | sanajzunsdwa,p je}0} np |sunajunidwia,p| je}0} np | sanayunsdwa,p | 
% UF a41quioN % Uy aIQUON % UF a1QUioNn % Uy aiqUoN | 


EQOE-C U0 TATINNVELUOddiV tie oe © 


"a2uapIsed AP B2U!AOId Ina] ap soy JULIPNya xna aiUa,p % 9’OF uddlAUa ‘epeued Np sajiqow snjd so} 
INajUNIdWa saj 1W4ed adejd awaixnap e| sino{no} juadn>50 p4enop3-a2ulg-np-aj],| ap sunajunidiwa 

“240}1449} INS] PP SIOY Jaipnyg seije JUOs (EGZ INS €7Z) UOYNA Np sinayunidwwua sa} sno} ap % |’gg 
WAXe Jd “BIUAPI!S94 Bp a1/0}1119} UOS ap NO aduUIAOd es ap suoY sided juawassi|qeja un unod 4nay 
- unidwa, | 2p eduasgjasd e| Jed anb isule ‘guuop auloyiua} UN no aduIAoid aun suep sawweiboid ap 
SUIOLW JUSIJJO Ja XNBIQUIOU SUIOW JUOs A saujepUOdasjsod sjUaassi|qeya sa} anb Wey a} wed savi0yW9} 
J@ SadUIAOJd sauleya> suep snsdde ayjiIqowW ap xne} saj Janbijdxa ynad UO ‘Sailepuodas}sod sjuawas 
-S11qe19,P Nad e X |! NO saulozJ9} sa] Jo SadUIAOId sa] suep ayUeYOdWUI JUaLWALar|NoNed ysa DU|IGow eF 


(% 1’8g) enbiuueyg-aiquiojo>D e| ap sunayunsdwia say Jed siains ‘JalpNja INod aduapisas ap 3410} 
-[JJ9] 1NB] NO aduIAOsd Na] suep Jayseu & (% Q’EG) SUI|DUA snjd sa] JUaIe}a O1Ne]UC,| ap sunayUNIdwa seq 


(% LZ'LL & Wessiiqeya,S a2) Jgid ap aguue asaiusap e| ap sinod ne anulWIp JUataiaba] e SunajuNIdWa 
Sap ajeigugb 9syl|IqowW e] “adUAapIsas ap aJIOjJa} NP No aduIAoJd eB ap suoY jUAleIpNya (sauUOSIed 
OZS ZE€) Sinajunidwa sap % yp’ | anb sioje ‘“aIpNya 1nod aduapisas ap as0jWa} una] NO aduIAOJd JNn9| 
SUBP JUAa}SaJ SUdIPEULD SapNja,P sjaid ap sinajyUNJdWa saj sno} ap % 9’gg anb ajuOW p Nealqe} aq 


‘auyne,| & a410}UJ9} UN,P NO adUIAOJd aUN,p aulejNy} INV] Usa!) aJAINS ap SuaIPeUeD sapNye,p s}eid xne 
jueyjawad ua xIOYD una] ap aslepuUodas}sod JUaLUAssI|qe}s,| 2 Japedde e siNajuNdua sa] apie JdDd 27 


SUNALNNYdWA SAG ALIMIAOW “4 


‘yayjinf L¢ ne ynoe,,, Np : youd ap vauuy 


«€002-7002 MM  z00z-100z HH 1007-0002 F 


sapnjz2,P NesAIN 

awgjdip un e 
ajoAD Jawad sed 1UeUaW aN aSWULIA\ ye10}D0q 
0) 
000 OL 
-t 000 02 
+t O00 O€ 
| 000 OV 
+ 000 OS 
+ 000 09 
L 000 OZ 
+ 000 08 
000 06 
-L 000 OOL 
| 000 OLL 
L 000 OZL 
-t 000 O€L 
000 OL 
+ O00 OSL 
+ 000 O9L 
+ 000 OZL 
L 000 O8L 


sanaqunidwa,p aiquion 


sapnja,p neaalu aj Uojes ujajd sduia} e JueIpNys sanajunsdwiy 
9 anbiydesy 


‘ZO0Z-LOOZ Jg4d ap aguue,| ap sajja> e UOSIeJedtWOD UA sajqe}s saainaap 
JUOS S99UUOP SaD ‘jaijied sdwia} e JUeIPN}a sunayUNidua sap sjaid sap je10} a|inajayiod np % ¢>¢ 
jualejuasesdas awgidip un e sed yueuaw au sawWesbold sap suep S}UDsu! Ja jared sda} e Jueipnia 
sinajunidiua saj anb suoje ‘% Sp ap Wea a]DAD Jalwasd ap sawiwesbod Sap suep S}dDsU! Janued sdway 
@ JuRIPN}9 sinajuNidtuse sap abeyuadinod aj ‘ulajd sda} e squeipnya xne S}gid sap adualaip P| Vv 


‘(9 anbiydesb) sayissaniun sap no sabaljoo sap ‘saaud 
SJUBWASSI|G2}9 Sap suep sgsuadsip ja (awWg|dip uN e sed jueuawW au saweIboId Sap NO) }edYNWaD 
UN B UBUD SINOD sap jualeAIns ulajd sdwa} e jURIPNJa sunajuNJdWAa sap % Zp UOLIAUS ‘sIOJayNo] 
'9[2AD Jalwiasd ap sunod sap jualeains (% 4S) ulajd sdwa} e jueIpnja sinajuniduia sap aqwolew eq 


S4GNLI,0 NVIAIN 31 NOTIS SYNILNNUdW ‘dG 


(J axauue) ($ O¢9 |) saUUaY sa] INod anb (¢ P89 |) SaWWOY saj INod aaaja snid pera janued sduuay 
2 sjueipnja sap UaAOW jg/d 9] ‘slojaynoy “sauWOY sap qualeja % Q’PE 39 ‘SOUWAj Sap jualeja janued 
sdwis} e JukIpPNja sunayuNsduua sap % $9 UOJIAUG *s}gud S[2} 8p JULASIAJ SALULWOY,P BJQUUOU 9] JUaa|eba 
yessedap suaipeued sapnya,p sjgid sap queaarau jared sdway RB sajueIpnys,p aiquuoU 9] “JUaWAT|iqued 


‘($ Lv9 7) SewWwoY 
Sap INnjad Jassedap ap anuljuod e (¢ €¢7 p) Sowa xne asad UBAOW asd 9q “sinayuNsduua,p aoba}e> 


8199 eP % Z’Lp JualejUasaidas sawiuoyY saj anb sioje ‘ulajd sda} e ueipnya sasnayunidwa Sap a|jinay 
“aod np % g’gg JUalejUasaiday saWWA} sa] ‘EQ0Z-Z00Z }Q/d ap aguue,| JUeING ‘sjUeIPNIa sap injad 
Jassedap ap anunuod sualpeued sapnja,p sjaid Sap JUaAlodad Inb sdway ulajd e sajuelpnia,p aiquuoU aq 


4IXdS J] NOTAS SYNALNNYdWA *D 


‘sinayunidwa sap sabe saj uns suoisisaud ap snjd aio J axauue,] “(¢ Z19 |) sue sz e zz ap xnad 
INod Aaja SUIOW a] 38 ($ O69 |) SUR OF ap snjd ap sunajunidiua say inod sno} ap aaaja snd 9] WeJa Ja 
Jed sdwiay e Jueipnya inajuniduua sed uaXow jad 37 "SUIOW Ja Sue |Z JUaIeAR (797) SINa}UNIdWa sap 
% S‘ZZ anb sioje ‘sue O¢ ap snjd qualene (96g) Janued sdwuay 2 JuRIPN}a sunajuNidwa sap % ZE UOJIAUY 


‘9AQ|9 snid jueUOW UN,p sjgid sap s10AaDaI ap Ja sasuadap sapuesb snjd ap soae,p ‘au3) 
92 & ‘Jo sjURJUa Sap 4IOAP,p sajqndadsns snd juos sabe snjd sjueipnya sa} ‘ulyuz “adueisisqns ap sie 
sing] Jainsse inod saaaja snjd s}aid sap 2uop JUaAIO5a4 S|I Ja saunal snjd sinayunidwua sa} anb jeliuey 


€007-Z007 TINNNV LYOddv¥ 


. “aia “JauN! LE ne yor ,,, np : aid ap aauuy a 
ae: | ae 
Peas a6e,p adnoiy ee . s ; 
snjd ja sue o¢ SUB 67 2 OZ sue¢zZe7ZZ sulow ja sue 1z 
0 
000 0z 
000 Or 
Z 
oo009 «= § 
io” 
=< 
oO 
00008 
= 
3 
000001 & 
= 
Ss 
o 
oooozt 
a 
000 OFL 
000 091 


— 000 O8L 


abe} uojas ujajd sduia} e JueIpNya sanazunidwiy 
s aenbiydesy 


QIDILUOP NP UO] BJAIA ap seduUeYD ap snjd yuo sabe snjd sunajyunidwa saj ‘uawWaweisiol, “ssAe|a snjd 
UOs sasuadap saujne Ja ayJ2/09s ap siesy $2] NO saunaluadns sapnyg,p ewg|dip uN e JUeUBW siNOD sap a4 
-AINS ap sajqidazsns snd quos sabe snjd sunayunsdiua saj “uaWwatWalxnag “sanagid sajejuaied suong 
-1UOD sa} Jed yINpas aujg ynad ygud ina] ap yue}UOW aj Ja aHseyD e sauUOSJad BWILWOD sasse|> 2.19,P 
sajqidazsns snjd juos saunal snjd sunayunidwea saj anb sioje ‘sadunosse sina] suep snjdul sed }sa,U 
sjuased sina] ap Nuaaai aj J@ S8wWOUOINe sauUOSJad sap alobg}e> e| sURP Sasse|> 2439 e eDURPUD} JUO 
sabe snid sunayunidwia $aq *sinaq2ey sunaisnjd sed anbidxa,s uoieeA 82D “$ OLZ ¥ eP uaXow Jasd un 
nau JUO SUIOW Ja SUB LZ Aap SuNajUNdwwa saj anb sipuei ‘§ 97 ¢ AP UaAOW yaid un ndai yuo sdwea} 
ulajd e queipnya sue o¢ ap snd ap sunayunidua saq “abe,| IaAe ajuawObne e sduwa} ulajd e queipnjes 
sinayuniduua saj Jnod uaXfow jad aj ‘“ajeubis e yWe4 ‘(sauuosiad 797 Zh) % HL ‘SU OF ap snd juarene 
inb xnao 1a (PSS 9¢) UAalpeUeD sapnja,p jgid UN,P sunajuNidWa sap % L| UOJAUS jualejuasesdas 
sue 6Z 8 9Z ap sabe ulajd sdwea} e jueipnmya sunayunsidwia say “sue SZ & ZZ OP sabe juaieya (650 26) 
% OE }2 ‘sUIOW Ja sue |Z JUAIeAR (PHL BrL) Sdwa} Ula|d e JURIPNID sunajyunidwa Sap % Sp UOJIAUJ 
‘sue SZ ap sulOW JUAaleAe UaIpeUeD sapn}9,P jgid UN,P sinajunidtua sap aqwolew e7 ‘abe,p saob 
-91e) sap yednid ej suep sdwa} ulajd e queipnig sunajunsdwia,p aiquuou aj suep Juawabuey> uNdne 
no juawabueyd Jsabaj un na e 4 |! ‘€007-Z00Z jgid ap aguue,| ueinp anb asjuoW ¢ anbiydesb 34 


JOVI NOTAS SUNALNNYdWS “4 


‘janued sdwa} e ja ulajd sdwa} e JueIpnja sinajunidwea 
sap |elUOWeW je}a,| INS saaUUOP se| Ja};NsUOD Jnod 4 axeuUe,| e Ja}/0da1 as ‘(jaqued sdwa} e 
jueipnja suinajunidwa saj unod ¢ 1 €9 | Je Ulajd sda} e JURIPNIE sinajunidwua saj Inod ¢ p79 py) sasley 
-pqujad sa] nod anb (jared sda} e jueipnja sunayunsdiua saj unod ¢ €ZZ | Je sda} ulajd e jueipnya 
sunajunidiua saj inod ¢ ¢pP¢E S) saeW JUaleya INb xnad 4nod aaaja snjd j1e}9 UaAOLW Jaid a7 “yeEluOW 
-yyeWW 4219 Ina] anbipul sed juaere,u yualeysas INnb % || Sa| anb sioje ‘sguew jualeyg jared sdwa} e 
sinajunidusa $3] sNO} aP % 6L ’€00Z-Z00Z Jd ap aauue,| JuLING “sasleyeq!|9> Issne jualeye Inb ulead 
sda} e JuRIpNja sunajunidwa,p abejuadinod aj anb ajqies snjd Juawaqesgp!suod We}9 BIQWIOU 92 
“(% QZ) sasleyeqijad aya juawajeba Juale jaued sdwuaq e jueIpnja sunajyunidwa sap Yednid P| anb uaig 


‘yayjin{ Lg ne ynoe,, Np : Jd ap aguuy 


€00z-z00z ff  zo0z-100z HM + 100z-000z 


peruoullizeuw 3€33 
soley saseyeqijad 
0 
1 000 Sz 
L 000 0S 


+ 000 SZ 
— 000 00L 
000 SZL 
+ 000 0S1 
—+ 000 SLL 
000 002 
+ 000 $zz 
+ 000 0Sz 
—- 000 $2z 
—L 000 00€ 


ee ee |. 000 Szé 
» OU es | 000 OSE 


sanayunidwia,p aiquion 


ujajd sdwia} e JuLIpNya sanajzUNadwia sap jelUOWLAeW 3273 
py anbiydesy 


‘(py anbiydesb) €007-Z00Z Jed ap aauue,| JUeINP (% OL) sauUeU anb (% (6) sesle}eql|92 
2439,P sajqndaosns snjd juaieya sdwa} ulajd e JUueIPN}a Ualpeued sapnja,p Jasd UN,pP SunayUNIdW= sa7 


IWINOWIYLVIA LVLd,1 NOTAS SYNALNNYdWA “V 


SNSIGVNVD SAGNLIG 
SLIUd IG SYNALNNYdWA $4Ad INOINdVYDOWAA 1140Ud 9 


E007-Z007 TINNNV LYOddva 


Ce 


‘ ‘awiwiosbold no sod quadioijod au inb xnplojsia} no xnoDuIAod sjuaWausaanob 
Sa] IDA sagpsod2b sajuajpajnba IDS saj Iu ‘xnoU0}Na} Ja XNDIDUIAOIA SjuawausaAnob sa| 1d $aak0J}20 SUOIJUBAGNS Sa| sod puaidwiod QN : 2]0N 
‘Joyjinf LE ne ynoe 1 np : Jod ap sauuy 
ZL . GZ | ST9SS| S8L VEO L@Z | @Stv O€BVE LSv vy | y9z €l€Z | VIEL | BOOEBEEL | BE09 | SLZ 6PHSS | LSS Eb Lately 
O29 91 OL SI | c89 Ly~ | SB OcLO8¢Z | O19Z LSO OvZ Lyy Ove COEZ | O88 OCLOOL LL | SZ LL|YUA 39 ‘E-"D 
£7268 ery 9 | 000 9¢€ CL 8LZ LZZ 126 666 22 €L VVE 976 C67 OZE S9T Z SSLS “qIV 
991 s LOL) 000 1C ji 688 HSL VEL 0S9 LEL 88 VL9 C8L 86L C8r 920 v OOE Z ses 
6 0S6 L ZLEL | 0006 € 029 ZE Le EL8 97 SL 660 PVE L6 Z00 €€S L CIOL L uey| 
9b ¢80 9€ | 697 SZ} 8669SZ | 26 | OLZ BSE OLr €S¢ 8c¢ L | LOZ 126 8vE Z lyLv | S9S 68892 |SS86L UO 
1c 980 C ese L | S¥S 9€ €L L8€ v2 ve LVL EE (a6 LVE 697 LZ O6L 222 1 €sz L aN 
€ 796 Z 86S L 000 6 € SSC CL £9 0 0 VSL 680 L 997 £6 £62 L C9S 1 aN 
26 ‘Ass Sév 000 6 € 886 LZL 68L SEZ rs SSC SOL 6S Evy £07 CEL +d" 
20 990 ; €0L 1 pee 6 € LLZ8 [ 6 02S LZ 6L VEL SSL vE 959 $98 8E9 TNL 
$ ua anajen auaN guaanajea| s.N | $ ua unajen aN $ uaanajeA | aN $ Ua anajen augN $ Ua ANajep ouqN 


"JDS SEP [2}0} aljinajayiod np % 6Z IOs ‘sie|jop 
9p SUOII|IW POS ap JnewIxosdde je}0} UN aqUasaidas INb ad ‘aHseyd e sauuOsiad sap jueAe sjURIpNIE 
sap e saaXo0u}90 aja UO SUONUBAMNS SPP BE PUeNb ‘7Q0Z-L00Z Jed ap asauUe,| Dave UOSIeIedWOD Jed 
ajyuawbne UO saujjiyd S9D “FDS sap aj|inajyayiod np % BZ UOJIAUa e JneAINba Inb ad ‘suaipeued sapn}a,p 
sjgid ap sinajyuniduia [Sg Ep & SASIAA 93a JUO aHJeYD e sauUOSiad sap qUeAe sjURIPNya Nod 4s Ua 
SIe|JOP ap SUOIIIIW p’SS ‘EOO7-ZOOT }940 ap aauue,| JUeING “Jaid ap aguue Jed ¢ OZ| € AP aDUALINDUOD 
e,nbsn{ sasinog sap siua}qo unod Jaiyiyenb as yuaAnad sajqissiuipe sjueipnys seq ‘abseyd e sauuosied 
sap jueke janied sdwa} e ja sdwa} ulajd e s}ueipnje saj Japie inod aa dur] aja & IDS BUN ‘866 | JNOe Uy 

abspy) © sauuosiad sap JuDAb sjuDipn}z 


‘COOC- LOO? 
jaid ap aguue,| e UOsIesedWOD Ua Sajqe}s JUBWAAI}LJAJ SQINaWAP JUOS SatjJI4D S9D “$ SYL PEO AP |210} 
un Jnod je10}90p Ne sajueipnya sap e SauUasUOd 939 JUO IDS 1 ZZ ‘€00Z-Z00Z 39/0 ap aauue,| juLING 


‘(sue sioJ} ap ajewIxewW seinp aun Jnod) aid ap aauue Jed ¢ OOO € e,Nbsnf s1Ua}qGo 
juannad sajqissitupe sasnayunida sa] ‘uOUaAgns 9y399 & a2v/D ‘seajuaseidas-snos JUaWa||eUUON 
-Ipel} JUOS SaWWAy Sa] NO 7e10}DOP ap saweJHoJd suleya2 e SayDsU! sayURIPN}9 se] eple FDS eu 

}bD10}20p nb sajubipn}z 


"ADS $a] sayn0} ap % $’Z aqjUasgudau Inb ad ‘seJJOP ap SUNIL Z7’Z JUA!eS!|210} Soj[j “SegNGUNe gig UO e}USU 
-etuad ayipreau! aun quede ulosagq 9] suep squeipnys Jnod 49s p9€ L “E00Z-Z00Z jaid ap sauue,| JueING 


SINVIGNLa XV Slgud JO NITAVNVD INWVEDOUd © 


‘ ; bere ‘Jaid ap aauue sed ¢ OOO Z ap aduad 
y. &§ sapnya sungj & Sagi sasuadap saijne saj Ja SalejOIs sjanuewW Sa| ‘9Je|OIS ap S!e4J S4N9| 
saked e squeipnya Sa] apie UONUBAQNS a}jaD “sJURIPNa xNe asgiduUeUIJ aple,P XNLO}19} Jo xneldulAoid 
‘xnelapay sawues6od saj Jed aapsodoe ajewixew aple,| asiyn uarene inb ja ajyuaueWJed 9}Ipi|eAu! 
aun quede jared sda) e ja sda} ulajd e syueIpnje saj Jape inod agai2 aya & IDS uN ‘7007 30k Uy 

ajuaubuldad a}IpijDAu! aun juDAD UJosaq aj SUDP S}UDIPN}J 


“saulessadeu snjd sji-jualeja,U jaqied sdwa} e 
sapnya unod sqaid saj “Isuly ‘janued sdway e sjueipnja LZp | AP Sanjerg sulosaq sa| $NO} 4UANOD snod 
juesijjns aja e UONUAaAQns Jed yUaWadUeUY aj aNb ayiubis ejaD “(O86 Z IBAe UOSIeLedWOD Jed sauUOS 
-1ad | Sp p) jaqued sduwiaj e JueIpNja Jnod uaipeued sapnja,p Jgid UN JUeASDIAI S}URIPN}9,P asquiou Ne 
iInaluadns yeja Ulosaq a] suep jared sdiway e syuelpnyg unod 4Ds auN jUeASIAJ S}URIPN}9,P BJQUIOU 9] 


“SJE|JOP ap SUOIIIIWW Lp JULSI}E}O] BWWOS aUN }OS ‘UIOSaq 
a] suep jaqued sdwa} e jueipnya unod 495 aun nai uO jaljed sdwa} e jueipnys sunayunidiua 98/7 
NO ZO0Z-LOOZ Je1d ap aauue,| e UOSIeLedWOD Ua Sajqe}s JUBLUAAI}E/91 S99}Se1 JUOS SAQUUOP S9D “IDS 
$3] $8]NO}] ap % g UOJ|AUA JUAle}UASgUdad Ja SIe|JOP AP SUOII[ILU g’E JUAlESI}e}0} Saj]Z “Javed sda} e 
jueipnya sunajunidwia [Sy + & $89A04}90 9a JUO UlOsaq aj suep jalued sdwa} e sjueipnys nod 45s seq 


‘(sjuejua,p apseb ya 

Sadle|OIS S[aNULW ‘a}Ue}OIS ap SHOP) sapnja,p sles sina] JaXed e Japle saj unod sajqissiuipe sinapuewap 
xNB |SIBA aig jned jaid ap aguue sed ¢ QOZ | e,Nbsnf sayje yueANnod jueJUOW UA “jaed sdwea} e 
Jaipnja yuaaiop inb nuaaai ajqies @ sjuRIpNya xne apie Ua JUaIA SapNja JNOd auUaIpeued UO!UaAQNSs eT 
ulosaq aj supp jaijiod sdwia} o sjuDIPN}y 


‘QOUIAOId 3}}89 ap SinayUNsdwa,p je}0} aIquUOU Np % g’Z Hos ‘a}UaUeLUJAd szIpI|eAUI BUN JUeAe 
sjueipnja unod 495 aun,p sasiejnjiy ap UoNodosd ayoy snjd e| yWe}dwWod OeIUO,| ‘7OOZ-L00Z jaid ap 
QQUUL,| JULIND SWUIWOD ‘sJe{|OP ap SUOIILW p’E | J2}0] Ne ajuasgudad Inb ad ‘ajuauUeUWAad aypI}eAU! aUN 
jueke sjueipnia inod 495 aun ndaJ yuo sapnya Jnod sauuaipeued suOMUAaAQNs ap saulejn}!) Se] sno} ap 
% L’| JuRUasaidal SURIPMIa YEO 9 ‘!210 NY “€00Z-Z00T Je/d Ap aguUe,| JULINP sagAO1}I0 FDS Sa] $9}NO} 
ap % LL Weyuasaidas ayuaueUad aypIeAu! auN jUeAe sjURIPN}a xNe SaljUaSUOD FDS ap siquuoU aq 


Jej9 INe| e Sglao0sse sjauuondadxa 
sapnya,p siesj Sa] 4UANOD ap ue Jad ap aguue Jed ¢ OOO 8 aP aDUaIINDUOD e,Nbsni 4Ds aUN JIOASDeL 
juaAnad sjueripnya sad “saulepuordasjsod sapnja sina] ap ayinsunod e e saljai sjauuOoNIppe siesy sap 
Jauunsse e ajuaueWad a}ipijeAul aun jueAe sjuRIpNya sa] apie sapnja unod auuaipeued UuONUsAQnNS e7 

ajuauDULJad ajIpIjDAU! aun JuDAD s}uDIPN}z 


“SJR|JOP ap SUOIIIIW p’¢g ap 
aAneulxoidde snajeA aun Jnod ‘abseyd e sauuosiad sap juede sjueipnya xne saaXou}90 939 UO (1 SS EP) 
4DS Sa] $93N0} ap (% B/) JUaD JNOd yINY-xIp-a]UeXIOS *700Z-LOOZ Jed ap aauueR,| JUeINP % /’p| Dare 
uosiejedwod sed ‘€Q07-Z00Z Jad ap aauue,| JUeINp 4DS aUN Nd—aJ JUO SUaIPeUD SapNj—s,p s}asd ap 
sunajunsiduua sa] SNO} ap % B’9 || UOJIAUJ ‘a}UaUeUUAd azIPI}eAU! BUN JURA UlOSaq a] SURP S}URIPN}=e Sd} 
Jnod 45¢§ ajjaanou e| ap ‘ZQ0Z }NOR Ua ‘UONeaID eB] e a]qenquye JUaWAljaed Jsa UONeJUaWHNe ayaD 


E007-Z007 TAINNNV LYOddvy 


‘7Z00Z- LOOZ mid ep aguue,| sindap suejjop ap suo L’8 8p JueJUOW UN jos ‘suoQUaAgns 668 9 ap 
UoijeyUuaw One aun g ynedinbe BJ9D “sJe||Op ap suoli ¢’¢7 UOJIAUAa ajuaseidal inb a2 ‘saakou20 aya 
sapnje inod seuuaipeues SUONMUBAGNS S79 S¢ ap je}0} UN ‘EQQz-z00z Jed ap aguue,| yueing 


‘(€ neayqez) abseyd 
@ souuosiad sap juede sjueipnja xne ja 3€JO}IOP Bp SapNj9 sap jueAINsinod sawway xne ‘ajuaueWad 
SUp!eau! aun juede jared sda e sjueipma xne ‘ulosaq 9] suep jared sdway e squeipmya xne ‘ajUaU 
-eWJad syIpljeau! aun yuee suaipeued sepn}9,p s}gid xne sajqissimpe sinajunidwa xne ajqesinoquias 
YOU sQ!DUPUl} eple,| ep 4IUINOY ap jua}euad (455) sapnja nod sauuaipeued suOo!}UaAgns saq 


SAGNLI YNOd SANNJIGVNVD SNOILNAARNS ‘D 


‘(q axauue) abaljoo ne 
quelle sinajunidiua saj nod ¢ pEy | ap ja ‘ausuaniun,| e jueIpN}9 sinajunsduua saj Jnod ¢ SHG | ap Iains 
‘inayunsiduua Jed ¢ 707 Z ap auuaXOW aun ane 9A9|2 S24} 939 Sa jared sda} e saaud syuawassiqeya 
sap juequanbay sunajunidwia xne apiooze uakow jad 9] ‘ulajd sda} e sapnja,p sjaid sap ayjinayayiod 
Np sed a] SUep BUWOD “SlojaINol “(ZOOZ-LOOZ Jed ap aauue,| sindap % z’s ap uolnulwIp aun) 
jaqued sduua} e JueIpnys sinayunsdwia sa] sno} ap % 4’Z| jualejuassidas aad Juawassijqe}a uN suep 
jawed sdwa} e jUueIpnya sunayunidwia saj anb sioje “(700Z- LOOT Je1d ap aauue,| sindap % p’z ap assieq 
2un) €00Z-Z00Z Ua Jaled sdwa} e jueIpnya sunayunidwa saj sno} ap % ¢’9¢ jualejyuasaidas abaljoo 
un suep jalved sda} e jueipnya sinayunidwa saq *Z700z- LOZ Jud ap aguue,| sindap % 9’Z ap uoNey 
-uawbne aun ayiubis inb ad ‘janued sdwia} e jueIpnyg sinajunsdwa sa] snoy ap % ZL ¢ JUalejUasaidas 
jawed sdua} e 9yssaalun,| e JUeIPNIa sinajyunsdwa saj ‘¢Q0z-zoOz Id ap sauue,| ap sinod ny 


JENUILWIP aP 9NUUOD e sALd JUaWAss!|qe}9 UN JUeJUaNbay Jared sdwa} e jueipnja sunayunid 
-wa,P aiquiou aj anb suoje ‘1007-0002 Jed ap aauue,| e UOsIeedwiod Jed Jajyuawbne,p anunuod 
2 saba|jod sap 32 salisiaAluN sap juejUanbay ya jaqued sdwa} e jueIpnya sunayunidwa,p dIQUOU 3] 

juawiassijqn}a2,p add} aj uojas jaijiod sdwia} p sapnja,p S}asd 


(q axauue) ¢ 6/9 | & }essi|qeja,s 

Inb janued sda} e sapnja,p Jad ap ajeuoijeu auuaAow ve} Dare UOsIeredWOd Jed ‘¢QQz-Z00Z Jad ap 
aguue,| INod JuaWaAnrdadsal $ 8/7 Z 18 $ ZPZ Z Dade aNnbiuUeI,IgG-aIqUO|OD Ua Ja UOYNA Ne JawWOS 
un juaieubiayje suakow sjaid sa] ‘Z700Z-L00Z 3° 1L00Z-000Z Jed ap saguue sa} daAe UOSIeIedWOD 
Jed ‘sapsozze syaid sap asjideys ne (suejjop ap uolsiw [p’Q) aJueOduUU! snjd ej UONNUIWIP eB] WeUdWye 
IIMSUNIG-NeIANON 37] °% €’9Z DaAe OleJUO,| BP ASIAINS }Sa AI/Z “€OOZ-ZOOT Jed ap dauUe,| snod 
(% 9’9¢) Janued sdwa} e JUeIpNja sunajUuNidwa,p abeyUadInod yo} snijd aj a10dUa ajUasaid eYaq\y/] 
a410}1449}] a] NO aduIAOJd Dj UOjas Jalj1Dd sdwia} D sapnja,p S}a4d 


"$ ZLE_L ap Ueya janued sdwia} e jUeIPNIa sunajUNIdwa xNe apsodde UaAOW jgsd 3] NO 1007-0007 
aid ap aguue,| sindap juL}sUOD JUaWAANLIas sINaWAP Jse BIQWIOU 9D “€00Z-Z00T Jed ap aguue,| 
Jnod ¢ 679 | & ZOOZ-LOOZ Jad ap aauue,| nod ¢ 717 | ap juessed ‘¢ gg ap anulup e jawed sdwa} e 
sapnja,p uakow Jad 97 “ssuRIJOP ap SUOIIILU 6p JULSI|2}O} Sjoid sap N5ai JUO suNajuNIdWA 79g Z ajjanbe| 
jueinp aauue ‘Z7Q0Z-LOOZ Jad ap aauue,| e UOsIeJedWOd Ua aNnuU!WIP JUaWaJeHg] JUO SaujIYD Sad 
‘sinayunsdwa,p [210] aiquUOU Np % | ap suloW ayUasaudai Inb ad ‘janued sda} e ueIpNjs sunayunidwe 
ZLL Z B SapsOIIe aja JUO SULIJOP ap sUOIIL 9p JUeSI|e}0} SUa!peUeD sapNje,p S}gud Sap ‘€QOZ-ZOOT UA 

TAILUVd SdINAL V SAGNLI.G SLIud “4 


SINVIONLa? xv Slyud ID NITGVNVWD JNWVEDOUd 


02 


b 


Beene 
‘suoisinaid ap snjd unod > axauue,| e Jayiodai ag “saad sjuawass!|qe}9 sap 
sinaqunidwa saj inod ¢ €6| ap ja ‘sabaljoo sap sunayuniduua sa] unod ¢ pg ap ‘SaysuBAIUN sap sina} 
-unidwa saj nod ¢ ¢Z| ap ajuawbne e uakow aid 2j ‘700Z-L00Z jaid ap aguue,| e uosiesedwod uy 


2 


$ CLS F IAP VADI9 
snid aj uaXow ygsd aj JUO INb saaud sjuawassi|qe}s sep sinajunidwia sa} sunofno uOs ad ‘sulIoOWUeaN 


‘(¢ anbiydesb) €00Z-Z00Z Jad ap aguue,| Inod Opp ZE & LOOZ-000Z 
jaid ap aauue,| nod z7¢9 Sp ap uessed ‘% BI ap anulwip e saAuid sjUatuass!|qej9 sep juejuanba.} 
sinajunidwia,p aiquou a} ‘1007-0007 3@/d ap aauueR,| e UOsIeIedWOD Jed ajue}sUOD a9iNaWEp 
Issne jos saAud sjuawassi|qe}a sap sunajunidwa,p uoNodoid e| anb ualg ‘JuaWAAlpadsal % PE Je 
% $S DAP ZOOZ-LOOZ JaId ap aauue,| JUBINP ajqejs aainaWaAp Ise €007-ZOOT JJd ep aguue,| JUeINp 
afajjod UN No ayisiaAluN aun jueUaNbay UalpeUed sapnje,p Jed UN,pP seslejNyy ap uonodoid e7 

juawiassijqoja,p add} aj uojas ulajd sda} D Sapnja,p S}24d 


‘Jayin{ [¢ ne ynoe ,,, Np : Jad ap aauuy 


€00z-z00z I  zooz-100z HH 100z-000z7 


quaulassijqeya,p adAL 


S8ALd sinqiysul a sabayjo5 SOUSIOAIUT) 


000 0& 
000 SV 


- 000 09 
t+ 000 SZ 
25 + 000 06 


000 SOL 
- 


7 000 OL 


sjaid ap aiquwon 


+ 000 SEL 
+ 000 OSL 


000 S9L 


+ 000 O81 


yUuaUassijqeza,p adAj aj uOjas Ulajd sdwia} & sapnja.p szaid ap aaquION 
¢ anbiydeay 


€00C-C0072 TANNNV LYOddVa 


(% neajqed) ($ 7gz y) ajuNidwia 
SUIOWW 3] JUO INb eYaq|y,| ap sunajunsdwa $9] JUOS 3D “($ LOF S) aAaja snid a] UaAow aid np yueyUOW 


9] 1USI2P SP YNUUOD UO asS035-a]|aANON ke] ap sinayuNidwua saj ‘slojaynoy “(¢ PSP + & ¢ p87 bap 
quessed) uakow jaid np ¢ QZ| ap assney aun nuuod e eYeqiv,| 32 ‘(¢ 9ZZ ap assney aun ajuasaidas 
Inb a9 ‘§ 2/0 $ 8 $ LOS F AP quessed) sjuapszeid gid ap aguue,| e Yoddei sed ajuawbne juawajas 
-uas e anbiuuejig-alquuojo>D ua sjuRipnja xne gpsoode uahow Jad 9j ‘EQOZ-Z00Z Jad ap dauue, inog 


‘Jouint LE ne ynoe ., np : yoid ap sauuy 


$ ua $W ua | sunaqunidwa,p sanaqunidwa,p sinajunidwea,p 9.410}1419} 
auusfoy| | sjaid sap BIQWON auuakow| | sjeid sap sIQuUON auushoy| | sj}91d sap JIQUON NO ddUIAO1d 
anayen, Anayen anayjen 


*(Z neajqei) Z00Z-LOOZ Jed ap aauue,| e Yoddei sed yUaWaANdadsal % 9’¢ AP 18 % S'S AP 
uoljeyuawbne aun dane ‘sapsonde sjaid sap snajed e| Suep anb sinayunsdwa,p asquuoU aj Suep jue} aanb 
-Jew snd e| uoneyuawbne,| Wess}leuUOD Psenopz-e2uUUd-Np-ajI,1 “€OOZ-Z00Z Ue sunajunidwa,p aiquuou 
Np (% 9’6) ajueyodu snjd eB] UONNUIWIP e| WeIsIDaIUa BANAN-2UA] ‘ZOOZ-LOOT BAe UOSIeiedWOD Jeg 


(% 96) anbiuueWg-aIquiojo> e| ap xnad ap siAins “(% Sp) SUaIPeUeD sapn}9,p S}gJd ap sunajuNidwa 
sap aqsofew e} jualejuasaidas o1ejUQ,| ap sunajunidwea se} ‘Eo0z-ZOOZ eid ap aguue,| JUeING 
a410}I413} 3] NO adUIAOId DI UOjas Ulajd Sdula} D sapnja,p S}a4d 


“(L neajqey) €00Z-Z00Z UP $ $69 F & Z00Z-LOOZ UP $ 98S F ep quessed ‘gqUaUHNe JUaWa1Qb9| e UlE|d 
sdwa} e JUeIpnja sunajuniduwa xne apsodDe uaXAow Jaid a7 ‘sue{JOp ap pseljlW ~S’| ap je}0} uN inod 


*€00Z-Z00Z 321d ap aauuD,| JuDINp jgsd UN N5aJ jUO inb sinajunudwa 166 ZE Sa] asquiou a> SUP SIUWIOD JUOS g, 


‘s]uDIPMa,P |aad aiquioU a} JuaWasaba| Jasab0xa,p Jaya snod 4JJOAD jnad s}DaJIp 
1d sap uonippo,| “yaid ap aguup aweui oj Juounp jajuod sda} 0 3a ulajd sdway p sapnia sap asiDj nad JuDIpnja un,nb guuop 3uDjJ ,, 
‘7002 rand 1€ squbipnya xno sjaid ap ualpoup awwpsborg aj ins jalsonj20 oddoy ‘ay? ua asjon}20, ap NBN. », 
‘sjupipnja — 


WpbuD? auiuDsbolg no sod juadiriyJ0d au JsanQ-PJON Np SasjoyisJa] Sa] 32 INADUNNY a] 229END 27 s, 
ualpeued sapnya,p jaid un nad UO aslepuoras}sod neaaiu np ulajd sdua} & sjueIpNja 166 8ZE “E007 
-Z00Z Jad ap aauue,| JuBING “sunajunidwa 7 |¢ ap UOHeJUaWHNe auUN dare ‘Z700Z- LOOZ jaid ap aauue,| 


B uosieiedwio> Ua jUR}SUOD JUdWAANeJa! a}saJ ysa _Ulajd sda} e sinajUNidwa sjURIPN}9,P S1QWOU 3] 


NId1d SdWAL VY SA40N14,0 $14dud ‘V 


“yuawasunoquuas ap apouad ua sed jos au s|!,Nb yUe} jeyIded 9] JasiNoquuaJ ap snuay sed jUOs 
au s|i slew ‘sapnja sana} juaainsunod sji,nb juepuad jeid sna] ap s}gJ9}U! se] Ins sjuaualed sap auiey 
juaaiop jaiued sdwa} e sinajunsdwa sjueipnja $27 ‘s}gsd Ua sueJOP ap SUOIIIIL p’6E | WesIaA epeued 
np JUaWAaWAANOb a} anb sioje ‘s}Q49}U!,P UO!EIJJUOG ap SWJOJ sNOs aple,| ap N5aJ UO sapnyg,p sinod 
ua sunajunidwa .,000 OF anbjanb ‘¢00z-Z00Z esd ap aguue,| JUIN “seJJepUdraS}sod sapnje suna| 
JUILA} JOA Saide,nb jeyded aj JasInoquuas & JADUBWILUOD JUBAIOP AU SJa!UaP Sad “ouNO Uy ‘sepNie 
sina] Juaainsunod sunajunidwia syueipnya sa] anb yuepuad ulajd sda} e sapnyg,p s}gJd s9j Ans s}Q49}U! 
sa| aled epeue> np juawausaanob 9] ‘aauue anbey> sunajyunidwia xne sjgid sap Ja401]90,p snjd uy 


yayin{ L¢ ne yoe .| Np : Jaid ap aauuy 


CRG 


$ ua sanayunidwa,p sanajunidwa,p $ ua $W ua |sanajunsdwa,p uonenys 
auuafow | sjaid sap aiquion auuakow | sjaid sap dIQUION auuakow | sjaid sap SIQUION 
anajen anajen anajen 


‘ulajd sdwa} e sapnya,p jaid np uakow 
jUe]UOW NP ¢ QOL ap assney aun ua jueyNsas ‘EQOZ-ZO00Z Jad ap aauue,| INod snjd ap % Z UOdJIAUa 
2 }IRAgIa,S SaSIaA SJgid sap Inajea e| ‘ZOOZ-LOOZ 24d ap aauue,| sindap jUe}sUOD 9saJ WOs sunayuNid 
-Wwa,p aiquiou aj anb ualg “(L neayqed) ,,€00Z-Z00Z 39/0 ap aauue,| JUeINp jaied sdwa} e ja ulajd 
sduia} & sunayunidwa sjueipnya €97 LEE & SUe||OP Vp puel|jlwW ¢$¢’| ap Sjaid Sap gsuaA e UO “|e}0} NY 


‘gulepuodas}sod neaniu np sjueipnya,p % Lp aple & JdDd | ajjanbe) yueunp ‘7OOZ- LOOT 394d ap aguue,| 
sindap ajqeys ainawap jsa abeyuasinod aD ‘(ulajd sdwa} e jueipnja sunayunidwa 166 8ZE) aslepuo 
-das}sod neadlu Np sjueIPNys,P % Zp UOIIAUD apie & 4dDd 9| ‘EOOZ-ZOOT UP ‘SHDSU! SBD ILL, *S}IDSU! 
jualeja sda} ulajd e sjueipnia 000 76Z JUsWAANeWIXOIdde,Nb sioje ’,,700Z-LOOZ 3940 ap aguue,| ap 
Inod ne,nb sulow ap s}ueIpNye OOO 6 UOJIAUA PeAe J |] *.,sJUeIPN}a xne sjaid ap Ualpeued aUUWeIBOIg Ne 
Juediomed salou} sa] 3 SaDUIAOId sa] suep SaNjs sasepUOras}sod sapnja,p sjUaWASs!|qe}a Sep suep 
s}dsul ula|d sda} e sjueipnye,p aiqwiou aj OOO S8Z & Wewsa UO ‘EQOZ-Z00Z Jad ap aauue,| JueING 


SNJIGVNVD SAGNLI,d SLIdd SAG LNANASYNOPGWAY 'S 


"‘JuaWasinoqual 
9P SINOD ua s}gid sap ajjINajayiod aj ns suolsidaid ap snjd g axauue,| e eIaANO’] UO “EQOT SYeWI LE 
Ne JUBWAISINOGUAI BP SINOD Ua S}QJd $3] SNO} ap (SUeIJOP ap PseIIW SZ’L) % OZ JUeJUASaidas ‘a}UaLU 
-Bne e abeyuasinod sna Ja UaWasiNoqua ap sinod Ua sjaid sa} sno} ap (sue|JOp ap suOMILW gs) 
% OL JalejUasgida syDauIp sjgud saj ‘ZQOZ sueW LE 2] “anuIWIP e ‘sabeyed sanbsu e ja sueieb 
S}gid sap ayinajeyiod a) awwWo0 jno} “jUaWasINoquuas ap sino UA s}aid Sap |e}0} alINajaziod np 
s}DaJIP Sjgid sap abeyuadinod aj ‘awWaW aq “ZOOZ SIEW LE Ne INaeA una] e UOSIeJedWOD Ua (sJe]]Op ap 
SUOIIIIL 999) % €¢ ap ajUaWAne e JUaLUASINOqUUAJ BP SINOD Ud S}DaJIP SJaud sap aj|inayayod np snaje e7 


"yuawanissaiboid sauuuddns juos sabeyed sanbsi e ya sueseb sjaid ap sajjinajayiod saj anb auuop 
Jue}9 JaNuIWIp e eJaNUNUOD sjaid sad ap ANajeA e7 ‘(sue|]OP ap suUOHIIW $77) % 9 Aap anulwip jUO 
Juawasinoquias ap sinod ua sabeyed sanbsu e sjaid saj 3d (sse|]OP ap SUOIIIW 991) % HZ AP aynyD e 
JUaWasINOqUWa ap SiNOD Ua SI}UBIeH SjgId ap aiquou 2] ‘ZOOZ SIeW LE Ne INajeA sna] e UOS|e1edWOD 
Uda BNUIWIP e JUaWAasSINOqUUAa ap SJNOD UA saberIed sanbsii e sjaid sap jo sUBIeH Sjaid sap uNayjed e7 


INIWIASUNOPIWAY JG SYNOD NJ S1I¥d $AG ITNNAILYOd “4 


“sapnya,P SiNOD Ud s}g/d sap ajjiInayayod a] 4ns suolsidgid 
ap snjd yuinoy g axauue,] *ZO0Z sueW LE Ne JNajeA e| ap Snssap-ne (siejjop ap suoljiwW 1 9G) 
% OZ AP anidde Jsa,5 sapnja,p siNnoD Ua s}AJIP S}gid Sap INajeA e7 “ZOOT SIeW LE Ne saAlasqo 
% 09 xne yoddes sed uone}UaWwbne aun 3sa,D “E007 SUB LE Ne sapnja,p sino? ua s}gid saj sno} 
ap (sueI]Op ap spseNjil $79’Z) % SZ JUAaleyUaseidai suaiUJap sey ya}UawWHne,p eranuNUOD sapnje,p 
SINOD Ud S}DaJIP s}aid sap INayeA e| ‘sabeyed sanbsi e ja sUBIeH s}gid sap INajeA ej BP adUaJBYIP | VY 


SINVIGNLd XNV Sljad JD NITAVNVD INWVEDOUd 


‘Z00z din! LE Ne syueipnya xne sjaid ap ualpeued auuuesbosg aj ins jauenjoe yoddey 4ay? ua asjon}I,| ap Noaing ,, 
‘sjaid ap sadA} sa] sno] no uN nuajgo JIOAD Jnad JuDIpNja janb ayodu,N ,, 
‘Juawasinoguias ap sinod 
) anjap bp] ap uoljaNpad b| ap ja SjgJaqul,p Uo|Jdwiaxa aun, p Jualryaueq inb sinajunidwa saj puasdwo2 pja> “ualpouo? sapnja,p 32d naj 
0g Jal @ g2UaWWIOD quo Inb ja sasjopuoras}sod sapma sunaj aAayro juo inb sunajunidwa xnb aloAuads « JuaWAsSINOGWAas AP SINOD UF » 2, 


Bs ee ae ‘pinoy snid sjow xis anb sjuawalod sas JaxUaWWO? ap Nua} S}ojajNO} 1Sa,U inb snajunidwia,| ap sapnja 
sa/ U Juauuasd anb sap juajnuin22p,s Jeid UN,p SjesaquU! Saj ‘22046 ap apouiad bp] juoing ‘(22016 ap apouad nj ‘p-0-'2) Sasjopuorasysod sapnya 


sina} ap uy bo] JUDAINS SJOW xIS ap apouad KD] SUDp yUaAno} as Inb sunajunidwa saj puasdwod bjaD ‘ualpoubd sapnja,p jesd sna] sasinoq 
-Wal b a2UaWIWIOD sod UO,U INb ja asjppuoras}sod JUaWass||qoja UN as0Iua juajuanbay inb sinajunsdwia xnb ajoAuad « sapnja,p SiNOD UZ » ,, 


“cQQz sue LE Ne ‘sapnya,p sunod Ua s}gJd sap |e}0} al|INeyeyiod np (se||Op ap suol||!W 7‘288) 
% EZ J (SALIJOP ap SUOI|ILU B’EY) % Z JUaWA|Nas JUaWAAI}DedSa4 juejuasgidal ‘aNUIWIP @ aNuUIUOD e 
sapnya,p Sinod Ua sjuRIpNya xne sapsorde sabeyed sanbsii e sjaid ap ja sueseb sjaid ap aiquiou 97 


S4GN1I,G SYNOD NJ SL4dud $AG ATININAIILYOd “VV 


“sue S| 1D1,p sabeyed sanbsu e sjgud saj 39 sue QL 191,p sijueseb sjaid saj JUaWa|janpeib 
Jauuopuege yoAaid UC *;Janulluip ap jUoJanuNjUOD sebeyed sanbsu e ja smjueseb sjaid sap unajed P| 
}8 aiquuou aj anb sipue} YayuawWhne,p JUOJANUNUOD $}DaJIP S}g4d Sap ANa[eA e| Ja BIQWIOU 9| ‘sobeyed 
sanbsu e ja sijueieb sjaid ap sauibas sap auped a] suep gpsodde 9gj9 &,U Jaid neaAnou undne awWWoD 


€00Z SABI LE Ne Add Np sjaad sap ayinajays0g 
z enbiydeay 


‘SQOZ SILW LE Np ajep ua ad Ja ‘s}auIp sjgud ap ja sabeyed sanbsu e 
sjaid ap ‘sueseb sjgid ap sauiibei saj auJaDUOD INb 9D Ua ;,JUaWASINOqUAJ BP SINOD Ud ja ,,S8pN}9,P 
sinod ua sjgid saj Jnod suaipeued sapnya,p sjgud sap [e}0} ajjinajayod a} asjsnjj! Z anbiydesH 34 


"Je30} ayjinayayiod np (% 79) 
SIL|JOP AP spiel pE’g JUaIejUaSaidas JUaWAsINOQUIdJ ap SINOD Ua SjaJd sa] aNb suoje ‘|e}0} ajjINB} 
-ayod np (% g¢) sueIJOp ap spueljiw Gg’e e JUalepUOdsaOD SapNj—a,p SINOD Ua SjURIPNIg xNe s}gud soq 


‘ZO0OZ Siew LE Ne Inajed e| ap snssap-ne 
SIL|JOP AP SUOII|IW SPZ ap assney auN pWe}Uasaidas L[aD “E€OOT SILL LE a] SIRIJOP ap spseljjis BL‘OL ap 
e192 (syauIp sjgid saj Ja saHbeyed sanbsi e sjaid sa} ‘sIyUeIeH sjgid saj JUaWWWeJOU) JUaWaSINOqUIaL 
ap SiNOd Ua jd SAapNya,p sinod ua sjgid saj sno} JNOd ddd NP ajjinayayod np ajejo} snajea ey 


SNFIGVNVD SIGNLI.G SLIudd SAG ATINNAAILYOd 'V 


€007-CZ007 TANNNV LYOddvd~ 


ae 


Mare Ce ae 
ee ee 


S 


"aul@puodas}sod uoNeonpa,| & sade, | Ja sINdyUNIdWa xne aple,| 
INS JdDd NP aanisod a2uapidul,| ap auBloway inb ad ‘WuUaJayIP awugidip uN e no ynod snd awo|dip 
UN 8 JUBUALY SJNOD sap slid No sapnja,p auueIHoJd sna} yUNpa Juseine inb nad yuawannejas e ua K 
|| ‘Uaipeued sapnja,p g/d 9] sues saslepuoras}sod sapmja sap auley ap abesiaua sed juawnjosqe quale, 
“ne,U % GL 32 SEepNg sung| JueAINSINOd Ua yNo} aujejUatuajddns 1ojdwa UN aipuaid Np jualeune sji,nb 
Up & (% 9Z) Yenb uN ‘sapnja sunaj asainsunod nod yuabue,| ap Jasiwouods Jnod ayljleaes} puoge,p 
qualeine sj! “Uaipeued sapnja,p jgid naj n5a sed jualene,u s,s anb yp yuo sinayunidwa SOP % Cr 
‘adJ@pUOIaS}sod UO!}eINp9 Na] ap JUaWadUeUIJ a] INS sIAe Ind] aDURWAN e Jna| UO,nbsso07 “saslepuodas 
“sod sapnja xne sagi| suonsanb sap ins yuawajeba yWeyod sual sap uoldeJsjes e| Ins abepuos 34 


"9dIAJaS Np sjue} 
~odtu! sydadse sap jUe}a BWWWOD XIOYD JNa] ap anbue e| suep ad!AJas Ne sardv,p aye} e| 12 a}Ua}e,p 
Sl2|9p Sa| ‘|2UUOSJad Np aisioyNOD e| aNjeAs jUO suNajUuNsdUA sap % $7 UOJIAUA ‘UIJUJ *S@LUJOJU! JUaIe}a 
S|! ajjanbe) suep ainsaw e| yWeldgudde (% ¢g) ajqejquias abeyuaounod un,nb sipue} ‘ajueyodu! peje 
BdIAJas NE $gdde,P gy[1DeJ e| aNb Ip yUO (% ¢g) buld uns sunayunidwa anenb ap snjg (auNdeYUDd % /g) 
SEdIAJas Sap ajqeyinba uoNe}said 2] ap Ja sadejya saujeydoJd saj xnap sno} Jua!euaidwOD jauUOsJad 9a} Ja 
sinajuniduua saj ajjanbe; suep ainsaw e ap aiAins ‘sunayunuduwa saj unod ajueyoduu! snd sap wera (% 06) 
jeuuossad Np aduajadwod e7 ‘s}UeLOdUU! JUA!e}a s}Dadse sa} sno} anb asp unod psodze,p JUaWaeJauahH 
jualeja sjuepuodas saj ‘adIAJas Np syedse sad ap adueWOdUII,| JanjeAs,p spURBWAP e Ina] UO,Nbs107 


‘WOJpud IN|} e aAnaid je} WeAe UO JUOP (sjejsies JUaIe}S % 6/7) a1INb~a,| ap ja (spejsnes jUdIeJa % OQ) 
9ISIOWINOD e| ap anb Isule (syeysies JUaIeJa % 16) XIOYD ina] ap anbHue] e| suep sadiAJas xne sadde,p 
ayioes e] ap spejsnes snid sap juaieja sunayunidua saj ‘adIAJasS NP sauleWOP saj 9UJaDUOD INb ad Uy 


‘UlOSaq JUAIRAR sjI JUOP 
SADIAJAS $3] SNO} NO UONLWHOJUI,| 3}]NO} NSaJ JIOAR }IP JUO (% 6Z) bud uns sinayuNsdwa asjenb ap seid 
‘anno uz ‘awWWelbolg 3d DA SUONDeSULI} SINB] JUBUJADUOD SaWa|qoid ap na sed juO,uU sjuapadeid 
SIOW XIS S9P SINOD Ne 4dDd a} DaAe anbiunwwod jualere inb (% €Z) sunajuNidwea sap syofew ey 


‘(ajuapnid snjd 
D S]2DXa JUOS $}0]/NSaJ a7 anb Jasapisuor nad UO ‘UO}|UDYIa 32> ap ajo} O| ap Nua} aJdWoy 4, 


0Z 4NS SIO} 6 L 


‘guiduua Weak ad1AJas a] aNb yp JUO sunayuNidwa sap % 6 
no juapazaid abepuos ne uosiesedwiod ua UO!eJO!alue BUN a}Uasesdas abe}UaIINOd JalWap a7 “assieg 
peae ji,nb yp UO % 9 anb sioje ‘asolawe 31e}a,S adIAJas a] aNb g1e|ap JUO sinayUNIdWa sap (% ZL) 
juad Jnod aznog ‘(Z00Z ua SaAIasgo % ZZ xNe yodde sed uonejUswHne aun ajuasgidas Inb ad) 
aWaW be] daINaWap je}e ad!AJas Np ayjenb e| anb qualesuad sinayunsdwia sap (% 6Z) Jue ANod jneu 
-XIP-d]URXIOS “SBGUUL S9JQ!UJAP $99 aLUQW | aajsaJ We}J9 N5aJ Jualere s|I,Nb ad!AJas np ayjenb e| Is sue 
xnap ap snjd jueinp uaipeued sapnja,p Jasd un na qualee inb sinajuniduuea xne Issne Wepuewap UO 


(yeysiqesul saiq = | “yeysnes saiq = ¢ : squlod ¢ ap ajjayrq) 


abejUa2InN0g 


Sad1Adas sap a}zyenb ey ap paeba, e ayeqojH uo deysijes 
L anbiydesay 


‘(L anbiydesb) Z7Q0Z Ua aUaW sjUAal|D sap UONDeJses e| INS abepuoOs ne 
yoddei sed % 6 ap UONe]UaWOHne aun ajuasaidal Inb ad ‘UaIpeued sapnya,p Jad Ina] e JUBWAAI}LIAI 
ddd a] Ae UO!DeJAIU! IN|] ap s}eJses JUaIeJa sunajyUNIdWa sap (9% Og) JUS INOd s}HulA-au]eNH 


*,,aHepuoOs aj JURPadaid siowW xis saj sUBP NSaJ JUA!eAe s|I,Nb adIAJas Np pieba,| 
e@ uoloejsizes ap neaaiu naj ‘sjulod bud ap ayjayda aun ins ‘“anjers,p sjuepUuodas xne WepueWap 
UO ja S9BUBW 3a JUO SaNAai]Ua 906 “2101 NY “JdDd Np sjuejUassidas sap Dare auleye je} JUdIeAe 
Inb ya yauIp Jasd uN yueAe sjUal]D sap UO!DEYsIVes Be] INS aHepUOS UN aUaUL e 3qgDd >| ‘EOOZ JalAuel UW 


SLNAITD S40 NOILIVASILVS “€ 


ch eis 
tare 
tee 
Ree bese! 
Mike res ee 


art 

a, 
‘ay 
See 


‘ay0ld aun 
juatuajebg }sa aguUOPJOOD UO!Je}sa/d auN,p Jalgo,| JUaios 4gD¢d Np apie,| ap juawasunoquuas 9} Ja 
JUBWAasJ9A 9] ‘UOHeN|eAg,| ‘BpUeLUap e| aNb ad e JUAIIIaA SaulojWWa} Sa] Ja saoUIAOId sa] anb ayios ua 
alle{ “SaSIA saiiqnd saj uaublaye UoNeWOJUI,| Je sabessa saj anb sainsse,s unod UOIJEIIUNWWOD ap 
SOAJENNUL,P BNI} L| & SJULUBAJAJU! SB] Ja $9410}1119} $9] ‘SADUIAOI Sa] DBAB JaJOGeRIJOD Be ANUIJUOD 4gDqd 2] 


‘sauuuesboJd sap uonejsaid ej Ja sanbijijod sap uoNesogeja,| uns 

SadI2JUIWULUOD Sas Ja/NWUOJ 3a sanbiyldads suonsanb ap Jayndsip inod ue,| sioj xNap WUNaJ as J4WNDO 
9] ‘sjUeIPN}s xnNe sigidueUly aple,p sajesgpay sanbyeid saj ja sanbiI0d saj uns suoiuido sina] Janbiunuw 
-WOd ap UeXoW UN saigiduUeULY SUO!NPISU! XN Ja BANLINPS UO!eIOA eB salUsIUeHIO xne ‘sajURIPN}—a 
suoljeisosse xne sauuop inod /g6| Ua ged aja e adnoib aD “(44WND5D) SjUeIPMa xne aiaidueU 
aple,| ins jeuoNeu yneINsuod adnoJ5H Np asiwaju—a,| Jed sjueUaAJajU!,p Sadnosh saj aynsuod AdDd 27 
SJUDUAAJ2}UI Saj JAAD SUOIJDIJUNWIWOD 


‘aulepuodas}sod uonednpsa,| & $9d9e,| 34}/0199e,p }sa INb squeipnye xne sjaid 
ap xnejUsWAaUJIANOH sawweIHosd sap jeyUaWepPUO} JIDaIqo,| Ns JU9DIe,| JaWaJ asped a] ‘UOeUbISap 
ap sanbiyod saidoid sunaj ap uoNesogeya,| suep sasiOjda} saj ja sadulAosd sa} esapinb inb 34VyIDD 
3] wed ssoqeja uaipeuedued uoNeubisap ap anbibaye3s asped uN aAnosdde e DqIWD 2 ‘EOOT [Ae UY 


‘sjue 
-IpMa xne asaioueULy aple,| JUeYINO} sasatjNoiWed suonsanb sap Jajbas nod xnewoyda} ye xne!ulAosd 
‘xnelapay [leAesy ap sadnosb sap juawajeba 9819 94VIDD 27 “sy2edses sanbnijod ya sawuueibod 
S1N9| JBUUOPsOOD Ja aseq ap s}esS|U|LUPe SaJa}ID ap 49}NDsIp unod ue,] SIO} xNap suIOW Ne jUeJ}UODUAL 
as inb ‘sjueipnja xne auaidueuy apie,| ap sajqesuodsas xneoysa} 38 xneiduIAOd ‘xneJapay SosQ}SIUILU 
Sap sjuejUasaidad sap puasdwod || ‘sanbryod sap ya sewuwesboid sap uolesogess,| ins sajuauewad 


_ suolje}NsUOD sap lua} Nod (DAIWD) (epeued) UOHerNpA,| ap SeujsiulLU sap |leSUOD 92 Je 3e}5,P ele} 


-9199S 9] Jed 736 | Ud 9949 aja & [eLOP9}-|eIDUIAOIC-jeJapa} WINIOJ 9D *(G4AVIDD) SJURIPN}D xne siginueUl 
aple,| uns jeyuaWaWaAnobsayu! jneYNsUOD 9y1WWOD Np aduapisesdod e| ayOdWOD 4dDd NP epuew 2] 


“SJURPUdAJA]U! S8l]Ne,P Ja S2t1O}49} 
$a] 38 S@DUIAOId sa] BAe UOIJeJOeI|OD UA |!eAeJ] ap SadnoJb sap paid Ans siW e |! ‘Uy 889 Y “SJURIPNIg 
xNe adIAJas a] Ja UONLBIUNWIWOD eb] JaJOI|gWe,P JUSWLULJSUOD BHOJJ9,S Jddd NP jauuosiad 3] 

XNDUO} 44a} Ja XNDIDUIAOId sasipuayiod sa] JAAD UO!}DJOGDI][OI ap |JDADIL 


SINVICNI XV Sigud JO NITAGVNVD INAVEDOUT 


‘uoneonpa aidoid es ap JuawadueUY 9] Jo UONeDYIULI 
RB] SUBP SDdRdIJJa UONBWUOJU!,P BdINOS aUN JUaN{}sSUOD aUHedWODde,| IND ainyd0OJq B| Je SAapN}a|qID 
qaM ais aj anb aunjouod ap siwsad e uonenjers,p sadinuaxa sap sied e nuaj}qo y\Deq-pee} aq 
‘Ga a's Np 9y]19N,| J@ NU|JUOD Np UOHesiUebJO,| ‘aWeID e| ‘9y]eEUUONDUOY e| JanjeAg,p sjuedioied xne 
gpuewap & UO ‘aJNYIOIG B| AP a SAaPNIq!ID Gam ays Np Jajsed snod saslepuodas sajod9,p sjueUbIasue 
SAP Jd SJa||IaSUOD Sap ‘SuaIpeUeD sapNj—a,p S}aid ap sja;uajod ja sjanqoe sunajyuNsdwa sap ‘sasepUOdaS 
S3|0D9 Sap SJURIPN}e sap IaAe BjeEUOILU ajj[ayd—a,| @ UOISsNdsIP ap sadnosb sap nua} e UO ‘EQOZ SJeW UF 


“SUS 9D JASI|IIN & SjUAal!|D Sung] Je sjUeIPNya sina] Japre 
juadisap inb jauuolssajoud JUaWaddojanap np aulewop np sjauuolssajoid saj Ja syUeUHIasUA sa] JNOd 
ansuod jsa ‘aubedworde,| Inb unayewioe} Np apin5 aj anb isule ‘adunossas 39D “(LWNOD) Bawed ap 
juawaddojanap aj JUBYINO} ajeUOIeU UO!}E}|NSUOD Bp WOU 3] SNOS INUUOD 3dUdJIJUOD | BP SIO] €OOT 
JaiAuel Ua adueR] aja & ‘Olg SapNya|qid ‘aubl; ua adIAJas NeaANOU UN “€00Z-ZOOZ Ua Sa|qid sa1jqnd sap 
e UeUaedde saiquMaW O00 0OZ UOJIAUa,p saidne sapnyajqid ap UOOWOJ e| 112} e UO ‘SaJaLeD So} 
j2 uOeINpa,| Ns sjuUaWAaUAaAS FL AP SIeiq a] Jeg ‘sjusIed sap ja sjUeUHIasUa sap ‘sjauUOIssayold sap 
‘4ddd Np sunqny ja sjanqoe sjual}> sap ‘sjueIpNya sap siidwiod A ‘d1)Qnd aysea UN JaYyINOY Jnad sapnjajqiD 
GeM as aj ‘aubly ua adIAsas Np saajqid sadunossas xne ja sajjauuOMOWOId sayANDe xNe adeIH 


"sjUal|D Sd] INS aXe SDIAJAS 9] Jd 
sauUWeIBOId sap ade da UOIIe\saId eB] JasIWOAeY INOd (UeMayr}eXSeS Je OLVeJUO) seesiHajU! sadu!AoId 
$8] DBAP Sual] Sa] asiWdo e UO ‘(BD SAPNa|Glo MMM) JdNSD Np asijlpouw ays aj uns ‘snjd aq ‘sapnja sap 
NedAlU 9| Je UaASs!|qeya,p adA} a] ‘AadUaPISas AP aJ1O}UJ9} 9] NO BdUIAOJ ke] JURUJaDUOD UO!ed4IWUap! 
-o}Ne,p suolsanb ap smied e uoNenzs sna} e UONeWOJUI,| Ja}depe,p sunajzesiyn xne yawsed JgNSD 
3] Nod asiiyn ajapow neaAnou a7 ‘sjaid sap JUaWASINOqUa NP Je UOIeAJaSUOD e| ap ‘apUeWAP 
2] ap saulewop saj| suep aubl] Ua SadIAJasS sap Ja UONeWIOJUL,| AP s}Ua!|D XxNe JUeSsIUINOY ‘sjUeIPNIs 
S}Qid Sap dIA ap ajDAD NP UODUO} Ud aINJDNIJsaJ B}Ja P JdNSD a} Jed ajyuasaid Nua}UOD Neadnou 937 


"epeues Np ajquasua,| suep syajjo seulepuodas}sod sauiwesHoud QO 81 
ap said ap saayiejap suondiosap sap JueuajuleW puadWOd Inb « jUaWauUbIasua,p s}Uawass!|qela 
je sawtweibolg » sap aydaydeaJ ap j!INO,| sNof e si ja ‘WUaI@YOD snd ya ast] e ajloe} snjd nuaqUOd 92} 
Npual quo ‘uoebiAeu ap s|IjNo saj gun}oNJjsad JUO ais Np saseuUONsSab saq “yDedIp Ua JUaWIaUIaANOH 
Np sadujeIp saubly Ja sawsJOU xXNe JUBsWaWIO}JUOD ‘aNs2De |yeIAIAUOD auN ja yedse jaAnou 
UN IBAL S9dURIa1 9}9 JUO JdNSD A] 19 SAPN}J9IQID “s}UAal|D Sa] UNS Saxe SadIAJas ap UONe said BY Ja a}URS 
“SIOID BJPIBPIJ} SUIIQISIA eB] SudWoOd A ‘aje}UBWAUJIANOD Ja ajjalaysiulWW ajjayda,| & s}2e/Go sa} JUapUa} 
-SNOS Ua! & SQUBLU SBPIAIIDE Sa] 38 Sjafoud saq “sapNyajqid qa ays aj Jaddojaaap e UeNUUOD Ua aubI| 
Ua Sad|Alas ap UONeSaid Be] aUJaDUOD INb ad Ua sasHoJd sjULWOdUI,P We} e Jddd A] ‘€O07-ZOOT UF 


€00C-Z007 TINNNV LYOddvya 


es 


*. 
Pa Leh 


: 
: 
ep 
: 
: 


Wa 


JESINOQWa 9] 2 Ja JOAJBSUOD 2] & “JURIPN}a Jad ap apURWWApP aUN 
aule} 2 JUOJaple sa] Inb UONeWIOJUL,| 39 S]IINO say suNyny ya sjanqoe SJUDI]D SOS R BJO FdDd a} ‘(AdNSD) 
sjueipnjg xne sjaid ap jeuoeU adIAJas ap aua> np SEPN}/GID UONDaS eB] ap aieIpawayul| Jeg 
“spq9elqo sung] aspulaye unod suainueuy suejd sap Jasogeja e& ja abessijuaidde,p saibayess sap s10Aa9 
-U0d e ‘UONeINp|,P 32 abessnuaidde,p sayiqissod say Jasojdxa e SuaIpeUued Saj apie aubl) Ua sjoeJa]}UI 
uoedyiued ap sjj7no,p Ja UOMeWOJUI,p anbiun yay>INb a5 ‘(ES SapN}a|GI MMM) sapnyiqid qa 
SUS a] se UaUAabebua Us ap jesUad JUatUAja UN ‘awWeIGoId UOs ap UONR}saId 2] Ja UOI}daDUOD e| 
9Us9IU0D INb a9 ua auUbI| Ua sad!AJas sap Je UOUNJOJUI,] ap saibojouYra} sap ajqissod ued snayjiauw 
9] JO4I} OP BUOYS,S JdDd 9] ‘B!AJas Np B2uUa}/a9xa,| ap pueba,| e JuawWabebua uos ap JayInboe,s unog 


aubl] ua sadiasas ja J2D4a}uU| Sapnjajqi 


"ddd NP wou ne sjueipnys sap yuNIdwa,p 
Sa}dui0> saj juasiab Ja (GdNSD) SjueIpnia xne sjaid ap jeuoNeU ad!AJas ap aUa>y ap UONeadde,| 
SNOS JUSUUO!IUO} SAd!AJaS BP SINAsSsIUINOY sad “sinajUNJdWa sap sulosaq xne aupuodas unod sadiAJas 
Sas Ja}depe,p snuajas Sad|AJas ap SunassiusNo} xnap sap uNdeYD e asauad nod saaud ya soiqnd 
SJUdWASS!|qe}9 Sa] 94]Ua s}URIPNI9 Sjgid ap ajjinayayiod aj yWsedas 4qDdq a] ‘sunayunsdwa xne xnesape} 
sjueIpNya Sjqid saj JUaWAa}IIIIP VdUeUIY e eEPeUeD Np JUaWaUIaANOD 92] ‘QOOZ Oe wl aj sindaq 


“sapnja unod sauuaipeued suoluaagns xne sjUueIpNya sap aj|iqissiwipe,| JU@UILUJa}ap Ja JaId ap sap 
-UBWAP Saj JUazeJ} ‘apie,p sawibas saidoid sina] JUaNsiUILUpe ‘xNeWO}Je8}-xNeIdUIAOI apie,p sauiueIb 
-o1d saidosd sina] ap puebau ne sulosagq sad Juassijqeya ‘ddd NP SAWJa} $3] UOJasS SjURIPNJa Sap sua|DUe 
-UlJ SUIOSAG $d] JUSUILWIA}9P SdJ/O}I9} Sa] Ja S9DUIAOId sa] SUBP Sans sjURIPN}a xne apie,p xneaing seq 


‘syueipnja xne 
asgioueUy aple,p sauweiboid sasdoid sinaj Jayndaxa ke Jape saj INod jeJapay JuaWauaANOb np sjanuue 
sauloyesuadwod sjuawaled sap jUanlosai si! ‘sJUepUadapul sawWeIboJd sap Jayojdxe UeJaj9Jd 
‘FdDq ne sed quadisiwed au ysanQ-PJON Np sasioyway $9] 3 INAeUNN aj ‘29QENH aj anb uaig *% OF 
Os ‘sjUeIPNJa sap sanjera sulOSaq sap a}sau 9] JUBDULUL) XNeIJO}LA] Je XNeIDUIAOI syUBWAWAANOH saq 
‘sapnja,p aulewas Jed ¢ $91 ap WNWIxeW UN,p aduUauNdUOD e,nbsn/ jueIpN9,| ap SPUUsa SUulOsaq sep 
% OO B JUR|eAINba JUBWa2ULUY UN asJaA EPeULD NP JUBWAaUJEANOD 9a} ‘GdDd NP a|NWUO} e| Bp NEA uy 


‘Jellue} JAAOJ NP ssOY AIA | AP INO 
ne ja awejods ap siey xne ‘sapnja,p awwesboid ne ‘juelpnjg,| ep aulepuodes}sod juawaublesua,p 
juawassijqe}a,| ap XIOYyD ne aij JUaWAa}DIP JUaWajebe jse aulepuodes}sod uoneonps,| ap 30) 3] 
‘guapseb ap ja JUaWare|dap ap siesy sa] ‘adUeIsISqns ap sUO!ed0}|2 se} ‘SEAN WUINOY sep ‘Sasle|OIS 
sjaNnueW sap 3NOD a ‘aYULIOIS ap sie sa] JUaBUUaIGWWOD sasuadap Seq “sjuased sap SUONNqI}UOD $aj 32 
julofuod np suo naijUOD sa] ‘suaIq sa ‘NUaAaI a] JUZULaIGWOD sagn|eAY SeduNOssed seq] “sePM2,P ePo 
-l49d ayJa> JULINP sajqiuodsip sadinossaJ Sa] Ja SEPN}9 Ses BR Sedl| sasuadap sa] }UR/ND/eD Ua SPUIWJa}ap 
juos Inb JueIpnja,| ap sialDUeUY SUIOSAq Sa] INS agPUOJ So UB!PeURD SEPNI2,P jaid un e ayyiqissiuupe | 


SINVIONIs XV Sigdd Jd NATGVNVD IWNWVYDOUd 


‘ppbub> jpI20s uawiaddojaaag ja ‘ppoun> saduajadwo) sap juawaddojanag ja sauioWuNy sarinossay : Sa}2U/ISIP suoljosiupbio xnap ua 
ppoUub> Np saujowny sarinossas sap juawiaddojanag Np aiajS|U|W NP UOISIAIP DJ g2UOUUD D UID [ND 34}S}UJLU jaiwiaid a] ‘E007 aiquiarap UF , 


",epeues jeId0s juawaddojanaq 

}2 epeuer saduajadwo? sap juawaddojanag ja saulewiny sadinossey ‘epeued xnejUawauseAnob 
SadIAlas ja sdqnd xnenedy ‘BAU unaydas Np sadIAJas ap suNassiusNoy xnap ‘UOyN, a] ‘sayuediiWed 
sadulAoid saj JuaUUaIdWOD sasjeuajed sad ‘sjURIPNJa xne SUOMUAaAQNS Ssaj Ja S}gid sa] JUaWaDeDIIVJe 
ansiuiuipe ‘sauieuayed xnaiquou ap Ae WadUOD ap ‘INb axejdwod awwesboid uN 4s9 4ddd 27 
sayjiqosuodsad Ja sajoy 


‘|Da{qo Jed supulaye unod suonejsiuiwUpe saijne,p WaAe yUAT!eAe JdDd Np sajqesuodsai 
sa] ‘WuaWAa||aN DV “ddd 2] 2Ae UONeIHaqUI,P spuodde sap gubIs JUO UEMaLDI}eYsSeS e| Je O1E}UO,| ‘LOOT 
UJ “JURIPNe Jai Ana] sNs JUaLWASJAA [Nas UN,Nb JUAIeJa} BU Ja Aap ajnas aun 32 apnje,p asd ap JedyIW9d 
jnas un,nb s|I-Jualeune,U sjURIPNya Sa} [SUNY “UNWWWOD JHeAsIUILUpe yeYyoINB uN,p UeAOW Ne 19-INja> ap Jus 
-asINOGUUaJ ap ja JURIPNIa JaId ap apUeWAP ap snssad0Jd saj Jas|eUOeJ ap ja Jay|duuIs ap ysa UONeIH 
-9]UI,| ap JIDA/GQo,] ‘squeIPNys xne xneOyWa} NO xneIduIAOId sjaid sa] Ja xNeJapay S}QJd sa] 4asH9IUL,p 3se 
Janie X,p uakouw up ‘sinayunidwa sap jgid ap aduaiadxa,| JasO||UUe & JUSLULULJSUOD BYDEYP 4dDdd 77 


‘suolsidaid ap snjd unod vy axauue,| 110) 
“Saslepuodas}sod sapnija sinaj ap JUdWAa UU NP asjIdeyd ne saauiejda XNalW SasgiNUeU!J SUOISIDaP Sap 
aipuaid e sapie saj unod sjadde,p saijuad sap uorltsodsip ina] e JUeyawW Ua ja ‘UONeWHOJUI,p sapinb 
Sap Ja JdeJaqU] SAPNIjqID awWOD UO!eIUNWIWOD ap s}INnpod sap JUeJOgRIa UA SjafjUa}0d sina} 
-unidwa $aj 3a SinayuNsdwa sa] DBAe UO!L[a1 BUUOG AUN assi|qe}s JdDd 2] anb UaWajeHa ayoduu! || 


‘19-xnad ap Yed x] ap JUaWASINOGUUaJ ap XN} INajjIawW UN JaujejUA JUAIeJAaP Ja ‘SINa}UNIdWa sap 
uoloejsies e] JUa}UaWHNe sainsalW sad sayno| ‘sjaid sap JUaLUASINOqWAJ ap JalPUa|eD NP SuO!IpPUuoD 
SOP UOISIAAJ 2] “JURBUDA SD 9] ‘JA JUBLUASINOGUUA BP SINOD Ua d}JapP e| BP UONINPa e| Je S}g/a}UI,P UON 
-dwaxa,| anb sja} sawuwwes6oid sap puaidwod eja “UawWasINnoquas JNa| Jayiuejd e JUepIe sa] UA s}aqid 
Sap JUaWasINOqWAL ap aljinajayziod 3] JasabH JUaWajeba aylubis sunajyuNidwa sap UOIDIRJsI}es e| JaINSsY 


‘JeIPSUI JUaWaSINOqUUa UN,P JalueUlY Neapsej Ne ade4 auley e sed jUO,U sjI,Nbsind ‘sapnya sunay ins 
J3J]U9DUOD 3S ap SjUeIPN}s xNe Jauad aWayo apie] ‘aulepuodas}sod uONedNp—a,| & SiaIDUeULY Sajde}sSqo 
$3] WNpei epeueD Np JUaWauUJaANOH 9] ‘sapnya sina} JUBAINsINOd sjUeIpNja sa} anb yUepuad jUayod 
-des 4,5 inb sjasajul sa] JUeIjIUOg Ua ja ‘SUOMUAaAMNS sap ja SUa!PeURD SapNj}a,p s}Qid sap yUeAOIIDO UJ 


‘aulepuodas}sod neaaiu np sina} 
-uniduua sap ayjep e| ap neapsey aj auinpas e apie nod sajqeijquuas sadiAJas ap sed jUaIYO,U SaaAtid 
Sjaid ap suonnyysu! sa} anb aded ‘anbiun awwesboid uN FgDd NP WO} s9yWAIde sad ‘sinajyunidwa 
xne JUawWasINOqUuIa Ne apie aun,nb Isule sapnya xne sjgsajUl,D UONedJIUOG BUN |aps0dzde ‘(4DS) 
sapnja inod sauuaipeued suonuaagns sap juawajeba aso Jd a] ‘s}eYNSBs Sad Jasijess ap ANA Uy 


‘QUUSIPEULD 9391905 B] SUP 41]9e a]OI 
un Janof ap sunajyunsdwa sap aads0}JUad 9}!9ede> auN ja 1ojdwa,p sayyigissod saunajjiaw ap Jaujesjua 


C007-7007 TANNNV LYOddva 


ynad uonejuawbne 9399 ‘ausa} Huo; Y “elepuodasjsod neaaiu np sunayunsdwa sap ayissnau ap xney 
$9] }@ UONedIdWWed e| 94310199e a}dWI0D 4qDq 9] ‘S9]2e1SqO sad JUeSINpal UF ‘asiepuorasisod uoneonpa | 
@ sgje}sqO sa] ‘oW4a} NOD e ‘elINpa1 Jnod suaiueUY sulosag sap yuece ailepuodas}sod neaniu ap 
syukIpNyg XNe SUOUaAQNS sap Ja sjgid sap 18401990, sa aYAIDe ajediouud e ‘GgD¢q Np a1ped aj sueq 


INWVYDOUd NG INOIDOT 13 SALIALLDV “4 


‘aap e| ap JUaWaAsINOquaJ ap xne} 
$9] 39 “(aHepP 2] AP UONONpai e| 39 SJgua}U!,P UONdwWaxa,| JUaWLUL}OU) aap e] ap UONsab ap sawwesb 
-01d sap pueba,| e a.uepuadap ey ‘asaidueUl apie,p ajanb ua S]UIPN}a,P BIQUUOU aj ‘SaslepUODaS\sSOd 
syuawassi|qe}s sap uolejuanba.y e| Ns Jaya UN JIOAe ynad ‘ajdwaxa sed ‘anbiwouosa 3ain}uoluod 
2] “ddDd NP JUusWAapUa aj JUa}Iaye anbiwWOUda ain}DUO[UOD Be] Ja XNe]UdWAUUOIIAUD SINd}De} $2q 


JuaWiapuad aj 4NS aduapioul aun JuDAD sausa}xa $1najID4 


"au/epuodas}sod Juawaubiasus | 
@ $9098,| JasOljgwe JNOd sapnja,p sasinog sap ja suoNuaAgns sap ‘sjgid sap jua}UaSUOD xXNeIIO}I9} Jd 
xneldulAoid saseuayed saj ‘sinayunsdwa xne sijuasuod sualpeued sapnia,p S}QJd saj JaNsiuILUpe,p snd Uy 


"9SSe|D ap ajjes Ua UONeUOJ ap 
sapoiiad sa] JueINp siqUaidde xne nudAas Np Ua!{NOs UN JUINOJ 1oj|dWa-adUBINSse,p aUIWILIHOIg 3] 

‘apuodas anbue| e| 

ap juawWauUbIasua,| Ja a}JOUILU ej ap aNnHue] ej suep UaWaUbIasuUA,| INOd sasjo}a} XNe Ja SadUIAOIC 
xne asgioueuly apie,| ap apsoo2e JUawaubiasua,| suep sajjalnyjo sanbue; sap auiweibOlg 37 e 

‘sjueipnya sjaid ap sjuawaled sina] ap sjanuue 

s}Q49}U! sa} Ins jesapa} JOdWwI,p jpasd UN,p asiluajua,| Jed jedsy JUuaWabayje UN,p JUeUa}UIeEW 
jUaIyaUaq XNeWO}Ua} NO xneiduIAoJd ‘xNeJapay sjgid sap 9]DeJ]UOD JUeAe SaUUOSJad saj SB]NO| e 

‘aulepuodas}sod neadiu np sjueipnya saijne saj anb xnedsij 

sabejueAe saa xne sadde JBUUOP Na] ap Ja SaDUa}adWIOd sina] JUBUUONDajJed INnb sualpeue>D 000 $9 

ap snjd e jedsy quawabayje uN sWYO,p JUa}aWad suoNeJolaWe sad ‘jaied sda} e sapnye so| 

Jnod siow sed ¢ QZ 2 32 Ulajd sda} e sapnja sa] Inod slow Jed ¢ OOF & aAQja2,5 |I Jo SEPN}Q sung] e 

Saal] Sasuadap Sa] JasuadUOD e sjUeIPN}a saj apie sapnya unod yoduul,p pad 94 *xne]}UsWaUJaAnob 

sauiuesbold suleyad ap aupe> a] suep aulepuodas}sod UO!}eINpa,| inod ajqesodus) aiginueUy apie aun 

yuaaiodsas inb sauuosiad xne sapnia nod yIpasd ne saoze,| \He}9 uatuajebe e || *‘xne}UaWaUsJeAnob 

sauweiboid suleyia> ap NYaA Ua SaqNpe sap aseq ap UO!EUUIOJ e| INOd aIURjOIs ap sle4y sap pieba,| 
2 aje}UaWauaAnob apie,| Nuadal aj Ins }OdUI,| ap g}dlwaxe e UO “LOOT AP |e/epa4 jabpng aj sueq e 

‘sapnja-eubseda,p a.jsibaiua auibe1 un,p saulelnygueq xne suOAUsAqns 

ap SWJOJ snos aguue Jed ¢ OOF e,Nbsn{ jUesJaA Ua s}URJUa Suna] Bp saulepuodas}sod sapnja sap ana 
ua Jaubieda e suaipeue> sa} abeinodua (3995S) sepnje-aubieda | Jnod auuaipeued uoUaAqns e7] e 

"sgUO]YDOINY Sap UO!UAajU!,| e xnededs 

sauuueibod sap jUuadjo 3a JUaAIOSUOD s\I,Nb Ue ([FVd) SUaIPU! s}URIPN}9 xNe sple,P auiweibold 

Np asiwajua,| Jed saiepuodas}sod sjuawassiiqejg xne apie Ue juawiajeba jualA || “(NDI3dd) 


SINVIGNID XIV SIsud ID NITGVNVD INWVIDOUT 


‘bO0Z JAD »| a] snanbia ua (SdDL) xnoID0s sawwsbosd ap asajjOW Ua UalpDUDD YafsuDI] UN Ja }DUI} 
__-sip (§D.L) ajubs ap aiaijowi ua ualpouDd yuajsubsy UN Jags INOd S4SDL NP UONoOIMINIYSA/ Dj a2UOUUD D JUaWaUJaANOb aj “EOOZ 4Al/AI UF 
‘SalaIDUDUI SUOIINJISUI Sap ayljiqosuodsa aulajd bj anua 
-Aap 38a Sjaid sap uonosedn3ad p7 “uawalnd ap synoyap saj nod sasuadwod saj ap UYO JUaWasiNoquuad ap ja/qo,| JUDS|DJ sjaid Sap sna[DA b| 
ap % § 2 juDpuodsasi02 awd aun jualbAaral sasaluap sa “sajuDdioiLiod sasainubUYy SUOIIN}WSU! Saj Ja |oIBPaJ JUaWIaUJaANOB aj a4jua sanbsu ; 
sap abound ap ajuajua aun asjjaulJad snod snanbiA ua aasqua 38a (J4V41) SjueIPNys xne aiginueUl aple,| INS ae49pa} 107 O/ “S661 UF . 
‘JuawausaAnob aj Jod sijuDiDb Juawasaljua sjaid 
QP aWJOJ SNOs IPaJ2 ap sanlosadood sap ja sanbung sap aujoipauuajul,| JOd sJUDIPN} XND apayjo }1D}a asalDUDUY ap!0,| ‘661 0 F961 2d » 


aysuaaiun,| & ja abajod ne aesjua,| e asloyesedaid awweibolg Np ye (dNISd) a!epuoras}sod 

neaniu np sjueipnja xne uaiinos ap auwesHosg Np asiwasjua,| wed adueysisqns ap sie sina] ja sjuW 

-ade|dap sina} ‘saujejoos sjanuew sina ‘9}Je|OIs ap spop saj JaXed e aujepudras}sod neaaiu np syinul 
ja sauO]UOINL sjURIPNIa saj apie (ONIV) UaIPeUe> PJON Np ja SauUAIPU! Sauley Sap aJQ}SIUILW 97 

"SJL||OP AP SUOI|JILW OOE ep januue je}o} uN Jnod ‘aguue Jed ¢ OOO € UOJIAUa 

Sa|qISSILUPe SJULIPN}IS OOO OOL anbjanb e sapsodde,p JUaaUWWed as!eUaI|ILU NP sapnje,P sesinog sap 
auUaIPeULD UONePUOY e| SUeP eEpeUeD Np JUaWAaUJaANOb aj Jed sijsaAu! sue|JOP ap spelj|iu $’Z Sa] e 

*,XNPIDOS SADIAJAS SAP J ajeIDOS apie,| ap ‘a]UeS ap sUIOS sap 

‘gurepuodasysod Juawaublasua,| ap as}1deyd ne $aJoz19} $a] Ja S9DUIAOIA Sa] Japle nod jeqo/b yuawW 
-adueUIJ UN WUINOY (SdSDL) xNeId0s sawiueJHoud ap ja ajues ap asgiyewW Ua UaIPeUeD Yajsue| 27] e 


: Juadins inb sajjad JUaUUaIdWIOD 

XNLIDOS Jd SIBIDULUL $9]DLISGO Sa] JURSINPas US aslepUODaS}sod UOHeINp_|,| & $gdIe,| Ja}UaWWHNe e JUASIA 
inb sajeJapay saaneiiul saujne saq ‘suas ad ua yuaindde saj ja saslepuodas}sod sapnja sap auAinsunod 
@ sauUaIPeUL? Sa Ja SUalpeULD Saj JUaHeINODUA INb xneiJOjIJ9} Ja XNeIDUIAOId ‘xneJapas SaUUeIHOJd 
xnaiquuou sap un,nb 3s3,U 4ddd 9| ‘SIOJaINOL “sualdUeUI SUIOSA Suna] ap aAnaud e| We} JUeAe SUaIPeUeD 
sjueipnja xne auaidueuly apie,p awueibod aysea snjid a} 3sa JdDd 27 “aslepuodas}sod uoNednp9,| 
@ SJBIDULULJ SA[DeISGO S| SUINPes ap sayjiwey sina] e Ja sURIPNJa xne ‘sjUaWaUJaANOH xne aquUOdU! || 
s]uDIpN}a XND aJalaUDUY apiD,p SsajoJuawausaAnob sainsaw sasjny 


‘abossiquasddo,p asaijJOW ua S{I} 
-Ja/qo sinaj aspulajjo Juassind ‘xnajA ja saunaf ‘sualpoubdd saj sno} anb ad p bdaj[lan OpoUuDD Np 
juawausanob aj ‘xnoJUaWausaAnob UOU SawsiunbsO Saj JaAD,Nb ISUID S$AJ!O}JJ1A} $A] 12 SADUIAOIA 
Saf 2aAy **'Salpjonb Juawajnoy Ja sjuDUasdasjUa SAaWIWay Sap Ja SAWWOY Sap INS Ja}dWOD DJAap 
DPDUDD af WIOADS Np alwiOUo,| SUDP JISSNas INO ‘SUaIPOUDD Sap jUa/d} a] Ja SadUa}JadWOD Sa] 
supp awiba ulajd 0 D4I]SaAu || NO ainsaw bj Sup anb jaijuajod ulajd UOS D4asi/Das aU DPOUDD 27 


. : aulepuodasjsod uoNeoNpe~,| e sa|> 
-PSqO Sd] aJIND|i ap JUaWaHebHu—a UOS eJa}91 JUBWUBUIBANOH 92] ‘| QOZ BP GUQJL NP SiNOdDsIp a] sueq 


*‘sinayunidua 
xne suaipeued sapnja,p sjaid saj JUaWa}eIP adUeUYY ENDeURD Np JUaWaLUaANOH 92] ‘OOOT 3NOe aL 
3] sindag ‘sajuedisiued sasaisueuy suoinysul xne ,anbsis ap aud aun peked no suaipeued sapnja,p 
sjaid sa] essijueseb epeueD Np JUaWAaUJaANOb gj ‘QQOZ JayIIN! LE Ne,nbsn{ ‘ulosaq a} suep aulepuodas 
-jsod neadiu ap sjueipnja xne suonuaagns sap ja s}jaid sap JURps0I9e Ua ailepUODas}sod UO!eINp_,| 
@ SJBIDULULJ S9|De}SqO Sa| WINPas e (FdDd) SJueIPNye xne sjaid ap Ualpeued auLUeIHOI, a] ‘p96 sINdag 


ALXILNOD ‘V 


SINVIGNLA XNV SLIYd IG NAIGVNVD ANWVYDONd “Z 


€007-C007 TANNNV LYOddva 


"JdDd Np aiped aj suep auiwesboid ne sayuasayu! sasuadap saj uns aod uONIas agIUJap 2] 


“JUaWasINOqUuIaJ ap ayjinayayiod aj ja sunayuNsdua say] uns 
sanbiydesbowap saauuop saj ‘s}qid ap sjuaWasiaA sa| Ins sjusWeUBJasues sap sUudWwod A ‘suaipeued 
sapnya,p sjaid sap ajjinajayiod np jesaue6 Juawapuas aj ins s[leJapP ap aIAins ys2 UO!Das ajUasaid &7 


“€Q0Z-Z00Z 191d ap aguue,| nod awwesboid ne sagi| sa}ADe Sa} 32 ‘Ssayyiqesuodsai sa| 39 
Sa]OJ Sa] INS JUaULWE}OU ‘4qDd a] INS aseq ap sjJUaWaUblasuad Sap JN9}D9| NE INO} JURAP 91}jO yoddei a7 


‘JueIpnja jeid uN,p ajesapay Wed P| 
quawajnas jua}uasesdas Wodde a9 suep sanus}UOD SegUUOP So] $9}NO} anb 4a}0U ap syoduul || “IdDd 
Np 3e}a,| ap 4na}d9] 9] JaWOyU! e JURSIA SoLLUeIBOId sap SazADe Sep S_UNSAJ UN JUEss|UINO} inb saau 
-UOP ap [landeu UN slew ‘aydJayIe1 ap JUBWINDOP UN |U anbijod ap quawinsop un Iu 3sa,u Woddes aD 


(€OOT SUP LE NE ZOOT [HAP wL) €OOZT-ZOOZ 22!949x9,| OP yalns 
ne sayjiejap suainueuy sjuaWaeuUblasuas Sap J!UINOJ INe| ep Je (<ooz dyin Le Ne ZOOT 30k »L) €00Z 
-Z00Z }a1d ap aguue,| Inod yddd Np JUaWApPUas NP seuUa!peUeD Se] 39 SUE!PeUPD Sol ya JUBWAed 
9] JauJOJUL,p ynq 4Jnod e (4dDd) sjuelpnyg xne sjaid ap ualpeued atuwesbolg np januue yoddes 3] 


NOILINGOULNI ‘L 


“UIOSAQ JUAILAL S| JUOP SDIAJAS 3] JNO} NO UONeWOJUI,| 3]NO} NSa4 JUa!eAe sjI,Nb jp UO (% GZ) 
buld ns sjualj> ayjenb ap said ye ‘auiwesboid np syuejuaseasda sa] DBAe SUOIDESURI} SIN|] BP NedAlU 
ne sawajqoid ap nuuod sed peae,U Fgdd a] 9JDe}UOD JUaIeAe INb (% €Z) Sjual|D sap aquolew Pe 
‘guiduua pee j1,nb yp JUO % 9 anb sioje asoljawe 71e}9,S Vd!AJas a] aNb anbipul UO sjual|d sap % ZL 

‘ZOOZ Ua daSi|eaJ SjUaI|D sap UONDejsIVes 
B| uns apnjya,| e Woddes sed % 6 ap UONe}JUaUHNe dUN jsa,D ‘UaIPeUeD SapNj—a,p Jgid Na} auJaDUOD 
Inb ad Ud JdDd Np sjuejUassidai $a] DBA UO!PDEJdJU! UND] Bp syeysizes JUaIe}S SINd}UNIdLUA SAP % OY 


: alanbua,} uojas *xna dane aileye na jueAe s}DaJIP Sjaid ap suna}Uajap ap 
saidne sjualj> sap uolDeJsi}es eB] Ns aJanbua aun auaW UO JgDqd Np sajqesuodsai sa} ‘EQOZ Ja!Auel UA 


SLN3I1D $40 NOILIVASILVS 


‘Z00Z-LOOZ Jad ap aauue,| inod % gé6’p~z e Woddes Jed assieq aun 
WOs ‘% €L’~Z ap Wee €Q0Z-Z00Z Ua (sIJUBIeH Ja sabeyed sanbsis e ‘s}DaIIP sjaid sap JNOd) sue sioj} 
ap apouad aun ins naagid ‘aiagpuod JUaWasINOqual ap sjnejyap ap xNe} a7] “UONepP!]OSUOD e| saide 
Sue SIOJ} ]NeJap Ua Bas ‘FgDd Np suolsiAaid saj UOjas ‘INb ya JaDUBWIWWOD RA JUSLUBSINOGUUAI 3] JUOP 
juejUoW Np uOolodold eB sa sue SIOJ} ap aPOlad auUN JNs JUaWAaSINOqWAaJ ap s}Nnejap ap xNe} 97 


LNAWAIVd JG LNVAIG 


“1007-0002 34d 
ap aauue,| JINOod siejjop ap suo 6’Z & 18 ZOOZ-LOOT Jed ap aauue,| JNod suejjop ap suOI|IW ¢’¢ 
e jualessijqeja,s sajja,nb syoje ‘siejjop ap suoljiw 9’g jUIaye JUO YqY e| e Saal] sasuadap sa} 

‘sJe}|OP BP SUOII[ILU 9’g ap je}0} UN JINod 

(Ydy) JUaWasINOgWAI BP SINOD Ud aap ke] ap UO INpa e] ap JUa!e|DIjauaq sunayuNidwa €7>G | 
‘SaMRIDJ9UG SOP % LE 

juaienjisuod sauwoy saj anb sioje ‘sauiwaj sap Juaieja |Z 9UN,P Sauleldlyauaq sa] sNO} ap % ¢€9 
(% ZL€) 1] 

8UN,P SauleIdyaUaq ap dAaj—a snjd aj abeyUadINOd 9a] JUaIeJUaSaidai sue OE ap sNjd ap sunayuNsduwa so} 
‘TOOZ-L00Z }e4d ap aguue,| 

inod anb snid ap ¢ 086 UOS ‘$ OS EL AP ele 19,P aulelnyauaq un,p aAedwi uaXouw jeyIded 9, 
‘ZOOZ-LOOZ UP SIOW | p’9 e WeNIIS as |I,Nb 

suoje ‘slow ¢ ‘7 e ajuawbne e |Z 9UN,p JUa!dyauaq sunayUNIdWAa saj janbaj Juepuad UakowW sdwe} 9] 


E00C-Z00C TINNNV LYOddvy 


‘Sapnj9 sap uly e| saide siow xis JUaWa|eJ9UaB JINpoud 
| nat ynpoud as ejaD 
¢ "Wu ssnoquus UOS BIUSWLUOD Jd SaPNg sas sulWJa} e InajuNsdwa,| anbssoj nal] e UOepI|OsUOD BUN) ; 


‘L00Z-000Z UP S68 HSL & 12 Z00Z-L00Z UP 
L9v OVL & WeAgIa,S |I_Nb suoje ‘Sez ZL e ENuIWIP e [J aUN,p JURIDY9Uaq sINd}UNIdLUAa,p BIQUIOU 9d] « 
‘SJB||OP BP SUOIIIW Z7‘Z7 ap 
J230} NOD UN e yneainba Inb ad ‘|9 aun,p gIdlygUaq JUO sunajuNidlua SEZ BZ| ‘sSINapURWAP Sad ap e 
(13) S}g4equI,p UONdWaxa,p apUBWAP duUN je} JUO SunayUNIdWa 98 PEL 


: €00Z-Z00Z 321d ap aguue,| JueING 


LNANASYNOAANAY 4d 
SYNOD NJ 4LLIG V1 AG NOILINGIAY 14 SLAYWILNILG NOILdWAX4 


"JuaWaAdadsal ¢ OBS 128 $ ZL} Dare seq snid ne JuaIeNys as sajja 
yOIMSUNIg-NedANON Ne ja OLeIUC Ua,Nb sioje “WuUaWAaAIadsal ¢ OSS | 18 $ VOM | DBA UOYNA Ne Jo 
psenopz-2Uld-Np-ajI,| @ SeWO snjd saj suoMeyUawihne sa] WeAIaSqO UO *Z00Z-LOOZ J2/d ap aguue,| 
Dare UOSILILGWUOD Jed SaJJO}4J9} $3] J@ S9DUIAOJd Sa} $ayNo} suep ajuaWHNe e UBAOW JUdWAa}apPUa,| e 

“($ 89Z LL) UOep!|osuod 
eB] ap jUaWOoW Ne snjd aj yUaleAsp sinayuNsdwia sa] ass0d9-a[aANON ua,Nb sipuey “(¢ OES 8) 
a}jep naj ap ,UONepljosuod e| ap JUaWOW Ne sUuIOW 9 JUa!eAapP SinajyuNidwa saj ‘eqoyUe/| Ne e 
‘¢ S9Z OL Op ajeuoljeu auUaAOW ek] ap sNossap-ne 
yea UOYNA Ne ja egoyUeW Ne ‘anbiuueg-aiquiojoD Us ‘eYag)y Us UeAOW jJUalUa}apUa,| « 
‘700Z-LOOZ Jed ap aauue,| Inod jUaWAa}}apua,p 
neariu ne ¢ 9ZZ ap jnaiadns ye}a JUeJUOW 9d Ja ‘F SOT OL & WeAa|—a,S (SeguILWs} sapNig suno| 
slo} aN sinayUNsdwa saj Jed Np jue}UOW) sUaIpeUed sapnia,p s}gid xne JIeja1 UBAOW JUBWAa}apUd,| « 


: €00Z-Z00Z I4d ap aguue,| ueINq 
INIWILLIGNA 


"QOUAPISA AP dJ1O}9} UN] ap SOY SapNje sina| JUales!e} UOANA NP sinajunidwa sa} sno} ep 

% [BQ ‘adUApISEs ap a4lO}Wa} NO aduUIAOId JNaj ap siOY sapNyg sino| lAinsunod juale sunayunidwe 

sap ajquiasua,| ap % ‘LL JUaWajnas anb ualg “xneiquioU nad jualeja sasepuodas}sod s}uaw 
-aSSI|Ge}a SB] NO $ds1O}1a} Sa] Ja SedUIAOId sa] suep ajqenbiewas JuaWaJalNIWed We}a ay|IGOW e| e 

‘6Q0Z-Z00Z Je1d ap aguue,| inod 

% b’LL & ZOOZ-LOOZ Wd ap aguue,| unod % Z‘LL AP juessed ‘ajuapadaid aguue,| e Woddei sed 
anulwip juawWasaby] & SajOz1J9} Sep Jo saouiAoid sap sunajunsdwa sap gy|IGOW e| ‘a|quuasua,| SURP e 

‘g2UaPISAl AP dJ!O}J49} NO adU!AOId Na] ap siOY yUa!elp 

-nia (07S ZE) sinajunidwa sap % LL anb sioje “alpnja unod aduapises ap aJ!O}49} NO aoulAoid 
Jna| suep sajsei Jualeja suaipeued sapni9,P sjgid ap sunayunidwia sa] sno} ap % 9°88 UOJIAUe e 


: €00Z-Z00Z 14d ap aguue,| JueINq 
SUNILNNYdWI SAG ALNIAOW 


“SOLULUOY SAP ‘% Q’PE Jo ‘SAaWWA} 
Sap Jualeja janued sdwa} e JueIpNya sunayuNiduua Sap % $9 UOIIAUW ‘adnosH 3d ap % Z’ Lp JUaIeNINS 

-UOD SaWWOY sa} anb sipue} ‘sauwaj sap jualeja Ulajd sdwa} e juRIpNya sunajuNidWa Sap % B’BG e 
‘sulOlW Ja Sue |Z JUAIeAe xna 

31]U9,P % S‘ZZ Ja ‘sue OF ap snd juareAe janued sdwa} e URIPN}a suNnajyUNIdUUa SAP % ZTE UOJIAUD 
‘% PL ‘snd ja sue OE ap xN—ad ja Jaj}dwod 

sduwia} 8 JURIPNIa SINa}UNIdWUa SAP % || UOJIAUS JUaIeJUaSaIda SUR GZ B OZ BP SuNa}UNIdWA So] 
‘sue SZ & ZZ 

aP ]UAILAL % OE Je SUIOW Ja SUR |Z JUAIeAe sda} Ulajd e jURIPN}a SINayUNIdWA Sap % Gp UOJIAUD 


: €00Z-Z00Z 32:0 ap aguue,| jueING 
SNSIGVNVD S40GN14,0 S$14ud 10 SUNALNNYdW SAG INOIHdVYDOWIG W4dOdd 


"sJe}]OP ap SuUOIIW Z‘Z ap je}0} UN jos ‘a}yUaUeWWJAd 

alpljeAul aun juede ulosag a] suep sjURIPNsa xNe daps0I9e ADS a|JaANOu e| NS5aJ JUO SjURIPN}a POE | 
‘sdP|JOP BP SUOII[IW p’SS UOJIAUA PesI]e}O} 

inb ad ‘abseyd e sauuosiad sap juede sjueipnja sap & Sal}UaSUOD 93a UO (% 67) IDS Sap aysolew e e 
‘sJP|JOP BP SUOIIJIL S‘GZ AP ajejO} aANeWIXOIdde 

Jnajea aun ajuaseudai inb a2 ‘saaXoi}90 aja JUO (4DS) sapnja unod sauuaipeued suoNuaAqns $79 SG e 


: €00Z-Z00Z 34d ep aguue,| JueINg 
sapnja inod sauuaippub) suoljuaaqns 


"SaALd S}UdWASSI|Ge}a SAP ‘% ‘Z| WOS ‘d}SaJ a] Ja Sase]NeUNWIWOD saba}joo 

sap ‘% €‘9E ‘AYISJAAIUN BUN JUAIeJUaNba % ZS ‘jaued sdwa} e JULIPN}a siNndyUNIdWAa $3] $SNO} BP e 
‘ajuapadeid 
jaid ap aguue,| e yodde sed jue}sUuOD ainawap jsa abeyUadINOd 9D “% €’9Z DaAe OeUC,| Jed 

SIAINS BdUIAOId ‘(0% 9/9¢E) PLaq|y Ua Wepisas jaqued sdwa} e JUeIPNIa SINayUNIdWA sap sole e| e 
‘€00Z-Z00Z Ja4d ap aauue,| JUIN $ 69 L & ZOOZ-LOOZ 

ua ¢ /LZ | ap juessed ’¢ gg ap anulwip e jaed sdusa} e sjueIpNya xne MUasUOD UdAOW jad 9] e 
‘suaipeued sapnya,p sjeid sap sunajunidwia sap |e}0} BIQuIOU NP % | ap SUIOW juUAIe} 

-uasaidai inb janued sdwa} e sjueipnya 7/7 Z & ASJAA Ja & SIE|JOP ap SuOI|IWW 9’p AP JURJUOWW UN e 


: €00Z-Z00Z Jeid ap aguue,| yueINg 
Jaijuod sdwa} o sapnja,p sas 


"JUBLUBAIIDEdSAaI % HE 

12 % HS WAR ‘Z7OOZ-LOOZ Jed Aap dauUe,| sIndap ajqe}s sinaWapP jsa saule}NeUNWULWOD sahaj|od 
S28] 8 SapsuaAlUuN sa} JUeJUaNbasy UaIPeUeD sapNnj—a,p Jad UN,p sunayuNsdWa sap abejUadinod 3] 

‘% 9’6| ane UN JUAleJUaSIIdas aNbiuUeWIg-alIquojO>D e| ap suna}yUNIdwWa sa] anb ssoje Ualpeued 

sapnja,p jasid un,p sinayunidwa sa} sno} ap % 9’pp JUaleJUaSaidas ONe]UC,| ap sunajyuNsdwa saq 
‘anbiuueyg-alquiojoD ua 38 Ole}UO Ud JUAlepisa JUeIPN}a Jasd UN,pP sunayUNidWAa sap aqsOfew e] e 


€007-Z007 TINNNV LYOddVa 


‘JdDd Nb Juawia}dasp sod juadiaizind au sjnb auuop € 
NADUNN ND Ja }SANQ-PJON Np Sasojsay XND Dagan 


DION} 


_tubi9 ‘sjupipnja xnb apip,p XNDIUO}NIa}-XNDIDUIAOId SaluuDsIboid saidoid sina] inod } 


no saujojosuadwio? sjuawialod Sap HUINOJ JdDd 97 “JdDd Nd Juadioiziod uoyn, np au 
“22Ud-Np-ajI, | $S09J-a/2ANON b] “Y2IMsSUuNIg-nbaAnoN aj ‘O11D]U0,| ‘pqo}IUD a 


rot 
‘Ady 
a) 
Se 
% 


‘€00Z-Z00Z UP $ $69 F 
® ZO0Z- LOO UP $ 985 F AP URssed ‘gjUBWHNe JUaWaIab9] e asinogap UaXoW jaid Np yUeWUOL a} e 


‘SJB|JOP AP Pell ~S’| JUesI}e}0} 
Suaipeued sapnyeg,p sjagid sap n5aJ jUO asepUOodasjsod nesriu np sdwa} ulajd e sjuvipma 166 BZE e 


> €00Z-Z00Z 21d ap aguue,| 1nog 
ulajd sdwia} p sapnja,p s}a4d 


"S12||OP BP SUOI|IILW 7’6E | BP |e}O} UN 
Jnod sapnja,p sinod ua sjueipnia xne sjaud sa] JNs s}Qi9] Ul! Sa] gyIUOg e epeUue> Np JUaWAaLJAaANOH 9a} 
anb sioje ‘sapnya sina] JUepuad s}QJ49}U!,P SUOI}eIIJIUOG sap NSaJ UO SuNa}UNIdW OOO OF UOJIAUD e 
‘aqued sdwea} e ja ulajd sdwa} e JueIpnja 
sinajunidwia €97 LEE Jape snod sasinogap aja jUO sjaid Ua sUeI]OP ap Peli Ss’, ‘ye}0] Ne e 
‘,awuweiboig ne juadidiqued inb sasoj149} sa} ja sadulAoid saj suep aslepuodas}sod 
JuawauUblasua,p JUaWass!|qe}a UN SUR S}JDSU! SJULIPNJa SAP % ZH UOIAUA Japle,p siWad e FqDd a] e 
: €00Z-Z00Z 321d ap aguue,| JueING 
Sldud Jd SLNAWASYIA 


‘sjunsdWa sap aljinajajyiod np 
% ZQ JUAleSI}e}O} JUaWaSINOGUUaJ AP SINOD Uda SUaIPeUeD sapNja,P sjeid sa] anb suoye “|e}0} ayjinay 
-ayiod np % g¢ JUalejUasaidas sapnya,p suNOD Ua sjURIPN}a xne Sjaid say ‘EQOT SIP LE Np a}ep Uy e 
‘ZO0Z SILW LE 9] SINdap suBIJOP ap suOTILW Sp~z ap assney aun ajuasgudad ejaD “EOOT SIeW LE 
Ne sue|JOP ap spiel YL‘OL ep PEI Suaipeued sapnja,p sjgid sap ajjinajyayod np aje}0} UNajeA e7 e 


SNSIGVNVD SAGNLIG SLaudd SAG JTMNAIILYOd 


‘ZOOZ NOL »»L 2] UNANHIA ua saaijua JUOS sansa sad “ajqiuodsip siginueUYy aple,p jewWIXeW 
jueUOW aj Jed WaANOD JUaWA}aj{dwod sed jsa,U Inb jUeIPNje UN,P Sia!oUeUY SUIOSEq xNe aipuoda 
e eiapie ‘Jaid ap aguue Jed ¢ OOO Z apulane jueANod ‘uoNUaAgns a}e5 “ajuaUeUWJad d}IpPI|eAU! 
aun juede ulosag aj suep sjueIPNje sap UONUAIU!,| e sapNje JNod auuUs!peUed UO!UAAQNS 2||9ANOU 
aun aououue Juawajeba e A ud “jgid ap aguue Jed ¢ 000 8 & $ 000 § ap ajUaUeUAd 9yIPI|eAU! 
aun jueke sjueipnya xne suouUadqns sap LuNwIxelW jUe}UOLU 2] JURIOfeWI UB suUaIpeUeD sepnig,P 

sjaid sap asped 9] suep sinayunsduwa xne ual}Nos a] Nsd9B & UO LOOT PP |P49Pes jabpnq aj sueq e 
‘sunaqunidua xne sapn} 

-9,P xnesapaj sjqid sa] JuaWa}DaJIP B2UeUYY epeUueD Np juawauaAnob aj ‘OQOTZ 30k »»| a] sIndaq e 
"queipnya 

jaid un,p ayesapay ed ey] JUaWajNas juajuasaidas oddes uasgid 3] sUep SaNUS}UOD SEeQUUOP Se] 
‘(€OOT SHEL LE NE ZOOT |WAC wl) €OOZT-ZOOT 92!949x9,| inod 
sajjiejap Ssainueuy sjuaWaUHIasuUal sap JIUINOJ JN] EP Je (<ooz qaqint LE Ne ZOOT Woe »L) €00Z 
-ZO0Z Jaid ap aauue,| Inod ddd Np JUaWapUas NP seuuUa!peUey Se| Jo sualpeuer saj ‘JUaWAa|Jed 

9] JaWIOJUL,P Ng JNod e (FdDd) sjueIpNig xne sjaid ap ualpeue> awweiboig np jenuue yioddes 37] e 


SLNVTIIVS SLNIOd 


SINVIGnNIgs XNV SIyud TO NITIGVNVD INWVYDOUT 


-sjaid sap JoasIp uawaoubuy aj asjjasad snod QQOZ Ua Sayipous aja JU JUaWajbad UOS Ja SJUDIPN}a xND aJai2UDUY ap!D,p ajosapaj 107 &7 “Jgsd ap snssaro4 
aj Jas{siuIWIpD Jnod sarIAJas ap SunassjusNo} sual} Sap  S}D4JUOD Sap aNquyio D ja Sjgid sa] JuaWa}aJIP adUDUY |OIgpa} JUaWaUJaANOb a} ‘QOOZ INOD sinda 
YasINOquIas aJID{ 
sod au ap anbsii aj 2342220 sJOAD Nod % § ap aud auN saaud sunajgid jnau b assaA D JOJapaj JUaWaUJaAnob aj ‘sabdUod sanbsu 0 awibas np apo) aj suog , 
‘sualpoub? sapnja,p Sjaid sap Juawassnoquiad aj Sinajasd xnv yUuDIDb josapay JuaWauJaAnob aj ’sijUDIO sjasd ap awibas np Nya UJ , 


‘saasinoquuad au} e sed JUO,U 49S Sa| ‘SuaIpeUed sapnyg,p s}gid sap a2uUaJayIP B| Y ‘eHsey> e sauUOS 
-jad sap queke sjueipnye xne 3a ayUaueWJad 9ayIpIjeAU! BUN JUeAe OSA aj SUBP S}URIPN}9 xNe ‘UIOSeq 
a] suep jatued sduwa} e sjueipnje xne ‘sajesoj20p sapnja sap JueAINsinod sawiweaj xne ‘a}uaueJad 
aupljeau! aun juede sjueipnja xne sajqissadde JUOS ADS Sa] “(4DS) sapnje Jnod sauuaipeued suoljua 
-QNS Sap JASIAA & Ja JOUILUAJIP & JdDd a] BslUOINe sJUDIPN}a xXND aJalDUDUY apo, | INS ajOJapaj 107 &| BP SL 
ajaiue,| ‘sjaid ap auwei6oid un,p aiped aj suep aapsodde JUaWaedioUUd jos auaidueUY aple,| anb ualg 


‘Juawua|6as uos Jed ya sjuD 

-IpNja XND asainuDUY apio,| 4NS ajosapaj 107 e| sed siHas UOS ,JDouIP JUaWAaDUeUY e Ja ,sabeyed senbsi 
eB sapnia,p sjgid saq ‘juawajbas uOs e ja SjUDIPN}a xND sjasd Saj INS ajDsapaj 107 e| e JU@WIAWOJUOD 
sibai quos (sueseb sjueipnya sjaid) ‘S661 INO 131 a] JURA SIJUaSUOD SUaIPeURD SapN}j—a,p S}gid seq 
dsleyN}eYs JeEpue|/j 


‘QDUSPISAI AP JJIO}J9} NO adUIAOId IN|] ap JUBWWWePUAadapuUI ‘aD Je SuaIDUeUL 
SUIOSaq SIN@| BP UO!DUOJ UA ‘sajqissilupe s}UBIPN}a xNe sasiNog ap NO sjgid ap aWJOY sNOs asgidUeUIY 
apie,| ap JURSSIUINO Ua SasIepUOIaS}sod sapnya xNe $9dde,| JJOANOWOJ e a}SISUOD JdDd NP JepuewW 2] 


yepuey 


‘sjueIpnja sawsiuebio saj ja SJUeUdAIA JU! So] ‘xNeL 

-O9} 39 XNeIDUIAOI ‘xNeJapa} SaseUayed sa] JaAe syeeUaWed sa} JULIO! Ud Ja JUDSIOJUAI UA 
‘qdDd Np auped aj suep aagAIow 

J8 sajUaWIadxa ‘aasO]eA aJANaO,P-UleWW BUN,P JUBWA||aANOUAL aj Ja JUaWUaddoO|anap aj JUDINSSD Ua e 
/9[2}UAI|D &] BP UO!DEYsIVes 

apuesb snjd aun sed yesinpes as inb ad ‘sadiAJas sap UONe sas e| JUDJONJWID Ua Ja JUDS4IOJUaI U2 
‘SQdle|d9 

XIOYD sap aulejy ap eiWaWad una] INnb UONeWIOJUL,] Sal|WUe} sina] e Ja SJURIPNJa xNe JUDSSIUINOJ Ud e 
‘9}91ID0S eb] VP jo sjue 
-Ipnja sap syueabueyD sulosaq xne uoleydepe,p ja 3}1UHajul,p ‘saydwod ap uoNIppas ap aaiew ua 

saduabixa saj 3j}Ua auqiinba aysn{ un Juasnsse Inb sanbiyjod sap asAnao ua JUD}}JaUWI Ua Ja JUDJOGDIa UA e 

‘sajqissiuupe sauuosiad xne sasunog sap ja s}aid sap JUDSSIUINOY Ud e 

> SNUUODAI SJB!IDULULY SUIOSAq Sap JURAR sj]URIPN}a Sap SallepUOIaS 

-jsod sapnja xne $aode,| IOANOWOJd e aYydsay> (JdDd) SJURIPNa xNe sjaid ap UaIpeued aWWeIHOlg 37 

UOISSII\| 


"919190s eB] Ja aIWIOUODA,| SUeP 419De ajOU UN JaNno/ 

Jnod ulosag jUO sji JUOP saduUa}adWOD saj Ja SadDUeSSIEUUOD Sa] JWanbIe,p azyiqissod e; ssuua!peue> 
S89] $9]NO} & Jo SUaIpeUeD Sa] SNO} e JO e ASIA SjUeIPN}a xNe sjaid ap Ualpeued aWWWeIBOlg 97 
UOISIA 


€00C-2007 TINNNV LYOddvy 


PE ONY 3 ot is + BENNIE Bie Uso eae nite eae s ¢ S13YALNILG NOLLdWAXa : H AX3NNV 


eptee eiiag 2a Pe  igeie ® peksoy tid flay cote pr Batis LNaWILLIGNG 2D aXINNY 
OG ee > Ener Seer nike sprosrge 6 Pert nsec ats) JLMIGOW : 4 aX3NNV 
A Se ea SAGN1I,0 NVAAIN 31 14 4X39S F1 ‘9OV TWINOWRLWA 

IV19/1 NOTAS TAILuVd SdWAL Y La NIF1d SdWSL ¥ SA0N139,0 S1Jud + 3 IXANNV 
Dra et te eee INAWASSITEV19,G 4dAL 31 1d JMIOLMYSL F1 

NO ADNIAOUd VI NOTAS TAlLuVd SdAWAL Y SAGNLI, Sldud * d JXINNV 

ee Si ae LNAWASSINEV19,d adAL J] NOTAS NiFId SdWSL Y¥ SAGNLI,G Sldud + D IXINNV 
UVa iG el sig ee SNAFIGVNVD SIGNLIG SLddd SAG ATUMNAFALYOd + a IXINNV 
€v SLNVIGNLA XNV S1Jud IG NIIGVNVD ANWVYOOUd NG INOIDOT JTIGOW : V IXINNV 
ee ee a Ebon Pees MES ay eee ee Ey ee rea Ge: SAXANNV ‘6 
Vopr IAEA TS OES wee PP Ce sasatjnoiyed sajqe}dwio> sanbiy|od 
ee ere BI Ta Orr ee Pike POLLS Pe et ayyiqeydwos ap apoulay\| 
Poe) 7 7 M BEMILORIN TE DS? GhES 2 TUE CAE ajqeydwod aynuy 
1S: Ae al gaa Caen SNJIGVNVD S4IGN13,0 S1dud XNV SAILVTdY SYFIDNVNId XNVITEVL V 
HES OP SEIS ORS NS ie ar ae ag ae a Ne aah ae SaYJIDNVNId SA4NNOG ‘8 
Sys RS AS NRE IS ae eee aa 4dDdd NG NOISIAOUd 3d XNVL “3 
AS ad aR sue SiO} op apoiad 9UN INS JUBSWISINOGWI 3p s}Nejgp sp giapuod xney 
2 te a ean eel 8 Val NaIGVNVD S30N13,d Li¥d NG LNAWAlVd Jd SLNVIIG “Cd 
Camm eh) oo ks a INIWASYNOEWAY 3G SYNOD NJ 3LLIG V1 IG NONLIN J 
Ceemaeenactee rosa ee? aXS 3] UOJAS $}919}U!,P uondwexea 9un,p saslelnyaueg 
Ca SO Pa) ORS na ae a abe, UOJas $}9J9}U!,P uolnduwaxea 9uN,p Ssasleidijaueg 
Seat. tte agipema JUBWPSSI|Ge19,p adA}j 9] UOjas $}9J9]U!,P uoNdwexa aun,p salelnyaueg 
FS OEP ESET SGM ah a a SENEMIN RG! NOLLdWaXa “9 
Cet aeons y ore scree nr sy rare ee axas a] UOJas JUaWAayapuy 
Sg OL RED RT Dat Cea aaa aa abe,p adnob a} uojas juawayepuy 
S08 EAP OER EET a ae ae aa juawassijqeja,p ad} a] uojas JuaWa}}apuy 
(Tete saa es ne JU1O}119} 3] NO adulAoid e| UOJas JUBWAa}epuy 
OCn LS late SNAIGVNVD SIGNLI,G S13ud IG SUNILNNAUdNA SIG NIAOW LNAWALLIGNG 'v 
GC aan > er ae 19d NG LNIWIASUNOGWIY AG SNSSADOUd 31 YIYAD *Z 


f 12° sees Shannwoecnad . © etn AeiPaceicrerersss a6e,p adnosb a] uojas aiqow 
SEER _ PRORE Ronee a rereerseern ares Mier ure rete te Yok eC juawassijqeya,p adh} 3] UOIIS ay|IGOW 
cs SS re tea SUNALNAYAWA SAC BLIMISOW “3 
ee $30N13.0 NVAAIN 31 NOTAS SYNALNNYAA “Gd 
PO «oe Seta a EN STR 4x45 7 NOTAS SYNSLNAYW3 *D 
Gy a ae BEE aA vente ceo eine nec 49V,1 NOTAS SUNALNAYAG “2 
TA en Magihet st MMS) ete PAS TWINOWIYLVAN 1V19,1 NOTAS SYNALNNYdW “V 
€Z °° °° SNIIGVNVD S4G0N13,0 $13¥d Id SYNALNNUYdWA Sjd INOIHdVYODOWAG 140d “9 
Ze LCL Can) OPC cere CO) Om a ey Camry ch et od ety abieud e souuOosiod sap juede sjueipn3 
ee ye10}90p Ne sajueipny3 
PZ RS tS ee eee ee ajuaueuad ayipijeau! aun yueke ulosaq aj suep s}ueIpny 
LZ SulsvkS Peles ths) ep-oph ot mule tie tueKoice,» sutsh: siceiger te? cole ols emake elle emi els oe ikolew ulosaq 3 suep jawed sdwa} e sjueipnyy 
LZ Ske’ va olga tenets: .eNeyne! iors, Warseieprelienielre, ceure'nén She) uvtias pb nese Renin elente a}UdUeLUJEd SUpPIeAu! aun jueke sjueipnyy 
OZ SERPENT eee: SIGNLI YNOd SINNFIGVNVD SNOLLNAASNS “9 
OZ it at ee ee eae: juawassijqey}a,p adAj aj uojas jansed sdwa} e sapnya,p sje 
OZR) eigen oe DIOP9} 8} NO aduIAOJd BY UOj—as jansed sdwa} e sapnya,p s}ed 
eer SY tre rays ee JaILUVd SAB YW S3GN13,0 S13¥d “2 
6 PPR Sera juawassijqeya,p adAj aj Uojas Ulajd sda} e sapnya,p s}ed 
O [eo eA JNOP9} 8} NO aduIAoJd BY UOjas Ulajd sda} e sapNys,p S}ed 
yee nee pelea as eae ca crate cecal aca ie Nid 1d SdWAL V SAGNL,.0 S19ud “W 
LE Oe ee SN3JIGVNVD S40N1L5.0 $14dudd SIG LNAWASYNOIWY *S 
Ol a a ikea ae RY fio LINIWASYNOPWAY IG SYNOD N43 $13yXd SAG 4TNNAIILYOd “4 
CL Ve ie ata SAGNLI.G SYNOD NJ SL3ddd $40 4T1NIIALYOd “V 
CL oa Le. SCN ae SNJIGVNVD $30NLI,0 $149ud $30 JTNNAAALYOd “Y 
Cpe ee ee eee EE as saan dg ne oe SLN4I1D SAG NOILDW4ASLLVS *€ 
Zp create teen teense ee prea eee eee ce sjueuansaqu! sa] Jane SUOeDIUNWWLUOD 
Zi [iia ein tats ess XNeLOWE} Ja XNeIDUIAOI saseUa}ied sa] DWAR UO!eIOGe||OD ap jleAesL 
OL a Eel eee) 6: 01 6) ‘a “allo! e ehe tel «! eitew ia fehrel (6 0, 0, mmo, ieie is! a letiel Nel sr ce) (© aubl uo SIDIAIOS nS) iqde19}u| sapnja|qid 
6 farericiech Ce sila: jah (ewe) (atele whet Role! Fes antaihety tebe lin “eilier o) ial elewielmo. of olusuehioMerke” Sakemrel lev¥e | tal hs saqiqesuodsa 13 sa|oy 
Q rrr ttre tsetse s teense eee eee IWWVeDOud NG ANDIDOT 13 SILIALLDV “a 
QUE eS eae jUaWapuUa aj UNS adUap!DU! AUN JURA SaUJa}Xa SINa}De{ 
POETS OS Se nee sjueipnya xne auaidueUly apie,p sajeyUaWAaUJaANOH sainsaw sasjny 
Pan aco. cack ci pe tar teal Moo Varo aie Baie 4LX3LNOD ‘V 
Le Pe SOO ae cate eee SINVIGNLI XNV S1Jud IG NIIGVNVD INWVYDONd 
Qi ene ee nent n enn e enn e eee e tenet ete e teen cence NOLLDNGOULNI ‘L 
Tt nen nen een eee n ett e ener ene n ent n eee eee SINVTIIVS SLNIOd 


SAYUSILVIN SAG 431EdVL 


SINVIGNIY Xnv siydd id NITOVNVD INWVEDOUd 


agindap “d°D ‘pse||iqoy auua!nnq 


‘sauualpeues ja Suaipeues 
sa] sNO} ap ayuadsosd B| JasWOAey e Ja aNbiWOUOIa aduUPSsIOID B| JJUa}NOS e JUaWAaUaANOH Np jusueWed 
juawabebua,| ap eublowa} uoNeoge|jod ajue}suod ayaD ‘abessiuaidde,p ja saduajgdwod ap aiaijew 
ua sjqDalqo suna} juaublaye sauuossad saj anb ayos ua auley Nod 9dDd a] anb sja} sawwesboid ap aiper 


a] suep sasieuayed saijne,p je sjueIpnja,p sjuawadno4ba saj ‘saysyaAlUN sap ja sabajjOD sap sunajzesjsiuiwipe 
sa} ‘xNeUOUA} Je XNeIDUIAOIJd syUaWaUJaANOH sa} aAe Ja||leAes] @ aNUUOD epeueD Np JUalWaUJaANOH 27 


‘ualpeued sapnya,p asd una] e JuaWAAejas NS5ad JUaIeAR s|I,Nb adIAJas Np ajesguab gyenb e| ap speysies a4}9 
JIP JUO sjuedined sap % Og ‘Sfi}IsOd sau} JUaIe}a s}e]|NsSad sa] ‘awWWeIHOId Np sajqesuodsa saj Jade asleye Na 
JUdLULUADAJ PWeAR INb syDadIP Sjaid ap ajajual|> es ap UO!DEYsI}es e| INS aHepuoOs uN siidasjua e& ddd A ‘EOOT UFZ 


‘jaqued sdusa} e ja ulajd sdwa} e suaipeued sjueIpN}a OOO LEE ap snid e sjgid ap a0} snos 
SIL|JOP BP Pel} GS‘| [e}0} Ne asuNogap ja aslepUuOdas}sod auuWeIHod UN e sys! SJURIPN}9 Sap % ZH UOJIAUS 
jUaWAaJaIDUeUL) aple & JdDd AI ‘EOO7Z-ZOOT UJ ‘SA}]ULIPN}a sap ja sjuRIPN}a Sap sulosaq xne xnaiw apuodai |!,Nb 
Jnod sue sap jj ne quoljawe JUaWa|qeJapIsUOd e,| EPRULD NP JUdWAUJaANOH aj Ja JUBLUWE}SUOD BNJOAY 4dDd 27 


"Jddd Ne JuaswaDeaIIp sed juadiaied au sji,nbsind ‘sjueipnjys xne aigidueuy apie,p 
sauwesboid saidoid sunaj snod ynaeunN ne ja 3SaNO-PJON Np sasjoyal xne ‘Xe9qanD Ne sasoyesuadwiod 
S]UR]UOW Sap JUdLUA|eHa asJdA |] “UOANA NP a410}9} 9] DAe,Nb Isule sayuedidied sadulAod jnau Dade sjueIpNjs 
XNP aple,P SAWJOJ SaujNe,P 12 JdDd a] JU@Wa}UIO[UOD s1aH epeUeD Np JUsWAaWaANOH aq ‘snuUOD—aI Sua!DUeUL 
sulosaq sap juede jared sduaj e no ulajd sda} e sajueipnya sap ja sjueIpNya sap e suO!UaAQNSs sap je S}gid 
Sap JUePsOIIe Ua SallePUODaS}sod sapnye xNe $adde,| & SJaIDULUIJ Sa]DeISGO Sa] WNP 4dDd 2 ‘v96L sindeq 


‘uleap ap ye Iny,punofne,p jreaes np ayduew ne 
sadionued inod sajjaquassa saduajyadwod sa] 3a sadUeSsIPUUOD Sa} JUOUaNHIe sajja NO JayawW ap $ajode sap je 
sabajjod sap ‘sajisiaAiun sap suep asiepuodas}sod uolyeWJO} auN e sadde JUO abe NO} ap 
sauuosiad sap ‘(JdDd) sjueipnye xne sjaid ap uaipeued auiwesbolg aj anb sja} sauuesb 
-oid sap e adei6 “isuly ‘Iny,punolne,p s1oAes Np alwouod—s,| e JUaWaUIajd Jadinjed e 
SQUUBIPLUL? Sa] 9 SUAIPLULD Saj Jape e DUOP abebu_a;s || “aule} assind j1,nb syuawassiysaAu! 
sjueYoduu! snjd sap un,| Isa suab sa} suep JNsadul,nb siae,p jsa epeueD Np JUaWAaUJaANOH 9] 


‘€Q007-Z00Z 22!D4exa,| Nod sjuD 
-Ipnja xno sjaid ap ualpouvd) awwinsbolg np januuo yoddpy aj Ja}Uasasd SNOA ap sIsiejd 9} 
1e,[ ‘saduajyadwod sap uaWaddojanaq Np ja sauleLUNY saduNOssay Sap dJ}SIUILW ap 9171) 


JYULSININ V1 40 JDVSSAW 


SO0GGOOC 


TAANNYV LYOddVu 


SLNVIGNLA XNV SL3Y¥d IG NAIGVNVD AWWVeDOUc 


epeues ne awiiduy| 


X-$Z589-799-0 : NASI 
€00Z-SPSH : 182 e2P ON 
bO0Z epeued Np Jayd Np sulay e| aysale~i PSO 


2226 2p ys-Dpsuy@suoljerqnd : jawanoy 
097Z-€56 (618) : anaidora]aL 

610 VLY 

(QaqanoD) neeuney 

Q neaaiu ‘A| eseUd 

abeyiog np apeusawold ‘OrL 

ppeuer saduajadwuod sap juawaddojansq 
ja saulewiNny Ssadunossay 

s}uawaubiasuas ap 34}uUa> 


:N@ ‘PO-LL-SZO-DIUH : 223sIUI\ NP anbo| 
-]e) ap OJQWINU a} JUeNbIPU! UA ‘UO!}eD!|GNd ayJa2 ap saile|dwiexe saJjne,p 4!Ua}qO Zaanod sno, 


“JaIAR|D @ aUOUaja} UN INS (sIeay SUBS) HZIG-9BE 99 L 2| JaSodwod Za|jino 


‘siejbue ua ye siedsues ua (ayanbsip 
12 ajjieig ‘olpne ayjassed ‘sauayoe1e> sosb) sajdiqyjnwi syoddns usa ajqiuodsip ysa uonedqnd ayeD 


-3}x3} a] 4abay]e,p Inq aj suep yuawanbiun ya 
UO}CUIWILDSIP aUNINe sues 2sI/1}N JSa UN|NISeU aauab aj ‘yaoddea juasaad aj sueg 


vO-LL-SZO-DINH 


epeuey juswdojanag si|IyS epeuedg seduejedwood sap juewaddojaneq 
BDeUE ) pue sedinosey uewny }@ SeurewiNny Ssaounossay 


